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FALSE PROPHETS AND POLITICAL CREEDS 


N every crisis which has confronted this country the “average citizens” have 
aroused themselves in sufficient number and with the necessary courage, 1n- 
telligence and common sense to smite false prophets and repudiate vicious 

political doctrines. We are upon the eve of another Presidential campaign and 
the destructive “issues” which have been injected into the contest call for a repe- 
tition of past performances by the intelligent citizenship of the nation. Despite 
the inherent forces which make for progress and good government there are 
many insidious tendencies which must be counteracted. It is lamentable, but 
true, that the cunning, conscienceless aspirant for political honors often wins a 































large following and temporary success by appealing to prejudice and passion; by 
urging radical measures or attacking established principles of government, pro- 

fessing meanwhile to act in the interests of reform and progress. This condi- 

tion is readily accounted for by our mixed population, re-inforced by hordes of 

illiterate settlers swarming to our shores from foreign countries ; by the incessant 

conflict between rival political parties, yellow journalism and the skill with which 
self-constituted reformers urge their claims. 

It may be that the steady, sober man of business or affairs who labors bravely 
at his appointed task becomes faint-hearted and his faith is shaken. He knows 
that whenever real constructive reforms are advocated, as for example, the estab- 
lishment of a National Reserve Association to secure scientific alignment of 
currency and credit systems; or ammendment is proposed to the ambiguous 
Sherman Act to provide a safe chart for proper business development, or effort 
is made to solve tariff questions from a practical, non-partisan standpoint, the 
cry is invariably raised that such innovations are designed to confer special 
privileges or deprive the common people of their “inalienable rights.” 

3ut whatever doubts the “average” American citizen may entertain as to the 
wisdom of our legislatures, as to the infallibility of our judges, he is certainly not 
ready to endorse the vicious and radical creed which would substitute mob-rule 
for representative government, which would hand the scales of justice over to 
the “bleachers” and destroy the constitutional principles which have rendered 
possible the great advance and achievements of this country during the past 
century. Nor are his convictions undermined when the greatest politician of 
modern times—an ex-President of the United States—throws dignity to the 
winds and presents the humiliating spectacle of assaulting the fundamental 
tenets of our form of government. 
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Whatever may be the results at the Chicago and Baltimore conventions the 
lessons of the past teach us that the rational sense of the people will prevail and 
that they will register their will clearly in behalf of an independent judiciary and 
the preservation of representative government at the polls in November. The 
primary election returns in Illinois, Pennsylvania and Maine notwithstanding, it 
hardly seems possible that loyal Republicans will be driven to the alternative of 
forsaking their faith or voting for a candidate who espouses the overthrow of 
all those legislative and judicial safeguards which have thus far been a guarantee 
to individual liberty and justice. The constitution is rooted in principles which 
are as immutable as the moral law. It has successfully resisted many attacks 
ind it will survive the latest attempt. 

It ic frequently stated that party lines are becoming obliterated and that 
“progressive” forces are at work which will call for new political formations 
and principles. It is entirely possible that there are disintegrating elements in 
both the Republican and Democratic parties. Revolutionary, reactionary ten- 
dencies have manifested themselves in both parties which have estranged the 
conservative, clear-minded voters of both the Republican and Democratic faith 
The reason for this is s nply that the strife has developed into one between per- 
sona'ities and principles aave been relegated to the background. The race for the 
highest office within the gift of the people has degenerated into a disgraceful 
scramble, into demagogic appeals for votes and reckless disregard of the sacred 
responsibilities and conception of trust which should animate a candidate for 
the office of President. 

There is no other country in the world where the wage-earner is so well 
paid, where he enjoys so many material comforts and where there is such ample 
opportunity for every man who is willing to work. There is no other nation 
blessed by such profusion of natural wealth and capacity for expansion. It 
appears almost criminal therefore that there should be men with a selfish mania 
for political power who stoop to such scavenger work as fomenting the passions 
and exciting class hatred. What is demanded is that the administration at 
Washington be committed to constructive policies, that it exert its great influence 
to amicably adjust controversies and possess a due regard for the just require- 
ments of business interests. There has been entirly too much politics at Wash- 
ington and a minimum of statesmanship and ability in safeguarding the material 
welfare of the country. 

The judiciary and legislative systems of the country embody grave defects 
which call for remedy. The cure cannot be applied by means of the “initiative, 
recall and referendum.” Civilization has advanced far beyond methods which 
obtained in ancient Rome when there was no appeal from the ungoverned popu- 
lace making the fatal sign of “thumb down.” Like free silver, the craze for 
gnaranty of bank deposits and many other specious baits held out to the voters, 
the latest fad will have a temporary vogue in certain sections and then be added 
to the museum of political antiquities. The time will also come when politics 
will cease to be synonymous with corruption, bribery and demagogy. 


THE SECOND ANNUAL TRUST COMPANY BANQUET 
The second anntial Trust Company Banquet which will take place on Thursday even 
ing, May 9, at the Waldorf-Astoria in this city, is an assured success. The attendance 
promises to be even larger than last year. Over 700 seat reservations have already been 
filed with Secretary Philip Babcock of the Trust Company Section. Speakers of national 
prominence will address the representatives of trust companies who will gather here from 
all sections of the country. 
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UNIFORM REQUIREMENTS AND PROCEDURE IN TRANSFERS OF 
STOCKS BY EXECUTORS, ADMINISTRATORS, TRUSTEES, 
GUARDIANS AND LIFE TENANTS 


| Valuable Report Prepared by a Committee of Counsel and Transfer Agents Repre- 
senting Leading Corporations, Trust Companies and Banking Firms 











(iditor’s Notes: At a general conference held April 12, 1912, inthe New 
York City offices of the United States Steel Corporation, attended by counsel for 
corporations and trust companies and transfer agents, the following report of a 
sub-committee, appointed January 12, 1911, wa; approved and adopted. The 
sub-committee consisted of Raynal C. Bolling, counsel for the United States 
Steel Corporation ;. Charles J. Fay of the law firm of White & Case; General J. L. 
Carter, head of the transfer department of J. P. Morgdn & Co.; Attorney John 
G. Boston and Jarvis P. Carter of the law firm of Cravath, Henderson & de 
Gersdorff. The conclusions arrived at are designed to serve as a basis for uni- 
formity in requirements relating to the transfer of stock standing in the name of a 
decedent or of stock which constitutes part of a trust fund. This is the first 
organised effort of the kind to facilitate such transfers of stock. The following 
report will therefore be of vital importance and assistance especially to transfer 
agents and trust officers, throughout the country.) 


REPORT OF SUB-COMMITTEE APPOINTED AT CONFERENCE OF 
COUNSEL AND TRANSFER AGENTS 

This report is presented by the committee appointed at the conference held 
January 12, 1911, to consider the requirements in force among the corporations 
represented, in regard to transfers of their stock. The report is concurred in by 
all the members of the committee. The questions considered by the committee 
are answered seriatim and with the conclusion of the committee there is given 
an outline of the reasoning, or citation of the authorities, upon which such con- 
clusions are based. 















A. Transfer By Executors: 

I. WHAT PAPERS SHOULD BE REQUIRED? 

Answer: In some 15 states executors have no power to sell without an 
order of court. Where this is the case, a certified copy of the court 
order should be submitted. (A list of these states is being prepared under direc- 
tions from the Committee.) here no order of court is required, there should 
be exhibited to the Transfer Agent a certified copy of the will and a certificate 
shuwing its probate and the issue of Letters Testamentary to the executor, to- 
gether with proof that the appointment is still in force. 

Reasons for this requirement: 

(a) The will may contain an express disposition of the stock, under which 
it is improper for the executor to sell the stock until after resort to the other 
assets (Lowrie v. Bank, infra). 

(b) The will may create trusts which arise immediately upon the pay- 
ment of all debts and legacies so that the corporation may be under a duty to 
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inquire whether the executorial duties still continue or have been superseded by 
the trusteeship (Lowrie v. Bank, infra.) 

(c) The will nearly always gives some evidence as to the testator’s domicile 
and such evidence is of value to prevent action under a probate issued in a juris- 
diction other than of domicile. 


Avutuorities: In Lowrie v. Bank, Taney’s Cir. Ct. Decisions, 310 (1848), 
Chief Justice Taney stated the following rule as to the duty of a company trans- 
ferring its stock to examine the will under which the transfer is made: 

“The question then is, had the Bank at the time of the transfer actual or 
constructive notice that the executor was abusing his trust and applying this 
stock to his own use. The Bank by its answer denies that it knew anything 
of the contents of Talbot Jones’ will or of the bequest of stock to the com- 
plainant ; and there is no proof of actual notice; but it did know that this stock 
was the property of Talbot Jones at the time of his death, for it so stood upon 
its own books; and as the transfer was made to Samuel Jones as its executor, 
the Bank must, of course, have known that Talbot Jones left a will. Although 
it may not have had actual notice of the contents of the will, yet as it was deal- 
ing with an executor in his character as such, the law implies notice. This is 
the doctrine in the English Court of Chancery (4 Mad. 190). And the rule 
appears to stand upon still firmer ground in this state: for now it is considered 
that every person has constructive notice of a deed for real or personal property, 


vhere it is duly registered according to law. * * * Now in Maryland 


every will of real or personal property is required to be recorded; and if third 
persons are bound, at their peril, to take notice of a registered deed, when there 
is nothing to lead them to inquiry, the obligation must be still stronger upon 
one who is dealing with an executor concerning the assets of the deceased; for 
his character of executor, of itself, gives actual notice that there is a will open 
to inspection upon the public records.” 

“The Bank therefore was bound to take notice of the will when this transfer 
was proposed to be made by one of the executors; and it is chargeable to the 
same extent as if it had actually read it. It was negligence in the Bank not to 
examine it; and if it was ignorant of the contents of the will and of the specific 
bequest of this stock, it was its own fault.” 

In this case the Bank was held liable on the ground that a reasonable 
quiry and examination of the circumstances connected with the transfer would 
have shown clearly that the transfer was in violation of the trust created by 
the will. Under this decision a corporation is charged with notice of all tl 

Mar 


appears in the will whether or not a copy has been exhibited. See, also, 
bury v. Ehlen, 19 Atl., 649 (Md., 1890). ° 


Comment: In this connection there arises a question whether the corpo- 
ration should or may require that a plain or certified copy of the will be deposited 
in the transfer office. The committee is clearly of opinion that the corporation 
has no right to retain a certified copy, since the document is on record 
after seeing a certified copy the transfer office can always obtain proof of its 
contents. To retain a certified copy often involves expense to the estate, where- 
as a plain copy will usually be furnished without objection. There are often 
advantages in retaining a plain copy, especially if it seems likely that there will 
be other transfers. There is annexed to this report a form under which all 
information ordinarily needed for record can readily be obtained by the transfer 
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office without requiring that a copy of the will be filed. This has been used 
successtully for many years by one of the largest transfer offices. 


II. 





CAN A CORPORATION SAFELY ALLOW AN EXECUTOR TO MAKE A DISTRI- 




















BUTION OF STOCK WITHOUT INQUIRY AS TO THE PAYMENT OF OR PROVISION FOR 
CLAIMS AGAINST THE ESTATE? 
Answer: This depends upon the statutes of each State. 

[f there is a statute which expressly prohibits a distribution within a 
fixed period the corporation should in no instance allow a distribution unless 
proof is furnished that all debts and prior bequests have been paid. If there is 
no provision in the statutes forbidding distribution or if any such statute has 
been construed by the courts as intended only for the protection of the executor, 
then there is no obligation upon the corporation to inquire as to the payment of 
or provision for claims against the estate, because 

(a) There is nothing to put the corporation upon notice that any credit- 
ors or prior legatees have any interest in the stock. 

(>) It must always be presumed that an executor is acting properly and 
has paid or provided for all debts and prior bequests unless some indication to 
the contrary appears. Here there is nothing to indicate that the distribution 
is in any way wrong. 

Il]. WHERE AN EXECUTOR IS MAKING AN UNEQUAL DISTRIBUTION TO 
LEGATEFS ENTITLED TO SHARE EQUALLY UNDER THE WILL, IS THE CORPORATION 
PUT UPON INQUIRY AS TO THE PROPRIETY OF THE TRANSFER? 

Answer: No. 

lt is perfectly proper for an executor to give Steel stock to one legatee and 
\tchison stock of equal value to another, and Smelters stock of the same value 
to a third, if he and the legatees agree to this method of payment of their 
legacies. There is nothing to compel him to break up each block of stock into 
as many portions as there are legatees equally entitled. There is nothing on 
the face of the transaction to impute any impropriety in the transfer, because 
it is not necessary that legatees should always be paid in cash—they may be 
paid in stock if the legatees receiving the stock are satisfied to accept it. 
(ther legatees have no right to object to such a payment so long as the valuation 
placed upon the stock is proper. See Macy v. Mercantile Trust Co., 59 Atl., 
586 (N. J. 1904), and cases cited in 11 A. & E. Enc. 1169, 22 Cent. 
Dig., § 1232-3; Jessup’s Surrogate’s Practice, 3d Ed., 1170. 

[V.—CAN A CORPORATION SAFELY TRANSFER ITS STOCK AT THE REQUEST OF 
\N EXECUTOR APPOINTED IN A STATE OTHER THAN THAT IN WHICH THE 


DECEASED STOCKHOLDER WAS DOMICILED,—for example: A dies domiciled in 
Connecticut where he resided. His will is probated in New York where he 
did business and had property. The United States Steel Corporation, organ- 


ized in New Jersey, is asked to transfer A’s stock on the strength of the New 
York probate. 

Answer: A corporation can not safely transfer its stock upon any pro- 
bate and letters testamentary other than those of the jurisdiction in which the 
decedent was domiciled,—except where original letters or ancillary letters 
based on domiciliary ‘letters have been issued by the state in which the corpo- 
ration is organized such letters may be recognized,— in the first case without 
further inquiry, and in the second upon being satisfied that the domiciliary 
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letters upon which the ancillary letters are based were issued at the domicile of 
the decedent. The reasons for this conclusion are as follows: 


(a) Shares of stock can be said to have situs only in two. pos- 


sible places,—-either at the domicile of the corporation or at the domicile of the 
stockholder (Plympton v. Bigelow, 93 N. Y., 660; Matter of James, 144 N. Y., 
6; Matter of Bronson, 150 N. Y., 1). Under the general rule that the situs 
of personal property follows the domicile of its owner, shares of stock have their 
situs at the domicile of the owner, except in so far as the state in which the 
corporation is organized may assert its control over them by reason of its actual 
power to control their transfer on the books of a corporation organized under 
its laws (1 Cook on Corporations, § 12). By the comity recognized between 
states of the Union and between nations, it is well established that, while no 
one is compeiled to recognize an executor acting beyond the jurisdiction which 
conferred his powers, nevertheless, those who see fit to recognize him will be 
protected, at least in any recognition made prior to demands by a local executor 
(11 A. & E. Enc., 997, 22 Century Dig., § 2312). We find no authorities allow- 
ing this recognition by comity to other than a domiciliary representative. 

(b) There is no foundation in principle for the recognition in New Jersey 
of a New York executor appointed for a Connecticut decedent, because 

(1) The rule that situs of personal property follows the domicile of its 
owner not only does not sustain but is contrary to any such recognition. 


2) There is no basis for the exercise by the New York executor of any 
authority over property outside of New York. His appointment is based upon 
the presence of property in New York and the necessity that some one be ap- 
pointed to administer it. The principle is the same where the appointment is 
made because the person died in the state while temporarily there. Probate 
is allowed on the assumption that if a person has property in the State of New 
York, or dies in the State of New York, while temporarily here, a New York 
representative may be needed to administer the property or the local affairs of 
the decedent. 

(c) Any other rule would rapidly lead us into the utmost confusion and 
executors bonded on the basis of very small amounts of property might take 
possession of sums vastly beyond the amount of their bonds. 

Comment: As indicated earlier in this report, the transfer agent has some 
evidence as to the domicile of the decedent from the recital in the will, the recital 
in the certificate of probate and the record of the dividend address. If all 
these are the same, it is pretty safe to say that the place named is the place of 
domicile. If they differ, or if for other reason the matter seems doubtful, aff- 
davits or other satisfactory evidence should be demanded to establish the place 
of domicile. 

V. WHAT, IF ANY, LAPSE OF TIME AFTER APPOINTMENT SHOULD CAUSE A 
CORPORATION TO QUESTION AN EXECUTOR’S POWER OF SALE? 

Answer: This question calls for different answers to different conditions 
of fact; 

First.—lf the will contains no provision, either expressly or by implication, 
conferring ufon the executor the powers or functions of a trustee, his power of 
sale as executor need not be questioned whatever the lapse of time since his 
appointment. The reasons for this conclusion are 
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(a) It is always within the power of persons in any way interested in 
the estate to demand an accounting, and if the circumstances warrant 
it, to bring about a termination of the executorship. If they fail to take the 
remedy given them by law, it does not seem that they would be permitted to 
hold a corporation liable for continuing to recognize as executor one whom 
they had allowed to continue in that capacity. 


(b) Since it is the duty of an executor to sell stock and wind up the 
estate, all that appears when the stock is presented to the corporation for transfer 
is that he is tardily doing his duty. On principle it does not seem that the 
corporation should prevent him from doing his duty merely because of his tardi- 
ness in doing it. There is no more reason to assume that he is going to mis- 
appropriate the proceeds of the sale after he has been executor for ten years 
than when he has only been executor for two years. On the contrary, it would 
rather seem that the persons interested in the estate have entire confidence in 
him or they would already have required him to account. 


SeconD. Frequently the executor is also trustee. In such cases he is 
generally so styled, but the function of trustee as distinguished from the ordi- 
nary function of executor may arise by virtue of any provision which requires 
the executor to retain the estate or a part thereof in his hands for the purpose 
of accumulating or applying income. In all such cases inquiry as to the capacity 
in which he is acting should be made after a reasonable time, say, eighteen 
months from the issue of letters. 


Where the two functions of executor and trustee are vested in the same 
person a formal accounting or transfer from the executor as such to himself 
as trustee is not essential to terminate the powers and functions of the executor 
and reveal those of the trustee. \Vhen the purpose for which the peculiar 
powers of an executor are conferred by law has been accomplished those powers 
cease and the powers and functions of a trustee appear. If after the lapse of 
a time ordinarily adequate for the settlement of an estate, an executor seeks to 
exercise the powers of an executor as distinguished from those of a trustee, 
persons dealing with him are put on inquiry to ascertain that the facts and his 
purpose justify a continuance of the exercise of such powers. Before the 
lapse of such time it may ordinarily be presumed that he is acting in the ordinary 
course of administration and settlement of the estate, and is entitled to exercise 
the powers of an executor. 


Each case, however, must be treated on its own merits: For instance, if 
the will require that the trustee retain as an investment of the trust fund, or for 
ultimate distribution in kind, the very securities owned by the testator, special 
justification for the sale of any of them must be shown, no matter how short a 
time may have elapsed since the issue of letters. 


VI. May A CORPORATION WITH SAFETY ALLOW A TRANSFER OF STOCK TO AN 
EXECUTOR INDIVIDUALLY ? 


Answer: Securities of the estate should not be transferred into the name 
of an executor in any case unless he is a beneficiary and there is proof that all 
of the testator’s debts have been paid or provided for. If such executor is 
sole legatee, no other inquiry need be made. If there are other legacies, proof 
that they have been paid or provided for should be required. If such executor 
is one of several residuary legatees proof should be required either that there 
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is bemy transferred to him only his own proportionate share of the particular 
sort of security, or that all other residuary legatees assent to the act. 

A transfer by an executor to himself as legatee is, under equitable doctrines, 
essentially a sale to himself, and would seem to be within the bar of the rule 
in equity which absolutely prohibits a person standing in a fiduciary capacity 
from dealing with himself in any manner requiring the exercise of discretion 
without full knowledge and consent of all persons to whom he owes a duty. 


B. Transfer By Administrators: 

I. WHAT PAPERS SHOULD BE REQUIRED? 

Answer: There should be exhibited to the transfer agent either the Letters 
of Administration or the customary short certificate showing the issue of such 
Letters, together with proof that the appointment 1s still in force...If the ad- 
ministrator is appointed in a state where executors and administrators have no 
power to sell without an order of court, a certified copy of the court order 
should be submitted, in which case it is the only document that need be required. 

II. CAN A CORPORATION SAFELY ALLOW AN ADMINISTRATOR TO TRANSFER 
ITS STOCK UPON A DISTRIBUTION WITHIN THE STATUTORY PERIOD? 

Answer: The rule here is the same as in the case of an executor, to wit, 
this cannot safely be allowed if the statutes prohibt a distribution. If the 
statute 1s merely for the protection of the administrator against being compelled 
to account within the statutory period, then a distribution may be allowed. 


Ili. WHEN THE DISTRIBUTION IS MADE AFTER THE EXPIRATION OF THE 
STATUTORY PERIOD, MAY IT BE ALLOWED WITHOUT QUESTION ? 

Answer: Yes. 

There is no ground, either on principle or precedent, for challenging a dis- 
tribution after the expiration of the statutory period. On its face it appears 
to be exactly what the administrator ought to do, and his actions are presumed 
to be proper unless there is something to put the corporation on notice. 


IV. IF THE ADMINISTRATOR APPEARS TO BE MAKING AN UNEQUAL DIS- 
TRIBUTION, IS THE CORPORATION REQUIRED TO DEMAND ASSURANCES THAT THE 
UNEQUAL DISTRIBUTION OF ITS STOCK IS EQUALIZED FROM OTHER ASSETS? 

Answer: No. 

The administrator may either convert all the assets into cash and distribute 
the cash in accordance with the interests of the various heirs, or he may dis- 
tribute the securities pro rata, or he may pay some in cash and some in securities. 
Since all of these courses are proper, there is nothing to put the corporation 
upon inquiry even though he appears to be dividing the stock unequally or is 
giving it all to only one of the beneficiaries. 

V. DoES LAPSE OF TIME MAKE IT ADVISABLE FOR A CORPORATION TO 
QUESTION AN ADMINISTRATOR’S POWER OF SALE? 

Answer: No. 

The rule here should be the same as that in the case of an executor who 
has no powers or functions of a trustee under the terms of the will. The rea- 
sons given in that case apply equally to this. 


VI. WHERE LETTERS OF ADMINISTRATION HAVE BEEN ISSUED IN A STATE 
OTHER THAN THAT IN WHICH THE DECEDENT STOCKHOLDER WAS DOMICILED, 
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HAS THE ADMINISTRATOR THUS APPOINTED A RIGHT TO TRANSFER STOCK IN A 
CORPORATION ORGANIZED IN A STATE OTHER THAN THAT IN WHICH THE LETTERS 
WERE GRANTED? 

Answer: No. 


This is governed by the same principles that were stated in considering the 


question of an executor appointed in a state other than that of the domicile of 
the decedent or the corporation. 


VII. May A CORPORATION SAFELY ALLOW AN ADMINISTRATOR TO TRANSFER 
TO HIMSELF UNDER ANY CIRCUMSTANCES? 

Answer: Securities of the estate should not be transferred into the name 
of the administrator upon his own order in any case without proof that all of 
the decedent's debts have been paid or provided for. If the administrator is the 
sole next of kin, no other inquiry need be made. If the administrator is one 
of several persons entitled to share in the estate, proof should be required either 
that he is transferring to himself only his own proportionate share of the par- 
ticular sort of security, or that all the others assent to his act. 

The reasons for this conclusion have been already stated under the ques- 
tion of transfer by an executor to himself. 


C. Transfer By Trustees: 


I. WHERE A TRUSTEE IS GIVEN POWER TO INVEST, MAY THE CORPORATION 
ALLOW HIM TO SELL STOCK UNDER SUCH POWER? 


Answer: No, unless there are other clauses or some special circumstances 
which would make this sufficient to create an implied power of sale. 


Reasons: (a) The conclusion that the power to invest does not in gen- 
eral imply a power of sale is based upon the principle that a trustee ordinarily 
has no power of sale unless such power is given him in the trust instrument 
either expressly or by implication. See Guiser-Marion Gold Mining Company 
v. Stark, 106 Fed. 558 at 561; Garesche v. Lovering Company, 48 S. W. 653 
at 655. The power to invest, standing alone, clearly does not carry with it a 
power of sale, either express or by implication. See Hatt v. Hagaman, 12 Misc. 
171; Halloway v. Halloway, 60 L. T. R. at 46, and a dictum to the same effect 
in the opinion in Duncan v. Jandon, 15 Wallace, 165. There are one or two 
decisions which look the other way, but they seem of insufficient authority for 
the recognition of any such power. They are: Owsley v. Eads, Trustee, 57 
S. W. 225 (Ky., 1000) for and against Newsom, 50 S. E. 507 (N. C., 
1905); Crawford v. Wearne, 20 S. E. 72 (N. C., 1894). Possibily Yerkes v. 
Richards, 32 Atlantic 1089 (Pa., 1895) might be considered as an authority for 
implying such a power. 


(b) There is one situation, however, where the power to invest would 
seem of necessity to carry with it a power of sale. Where a trust is created 
by designating certain specific securities to constitute the trust res and a power 
or direction to invest is conferred upon a trustee, there would seem to be implied 
a power to convert once the securities into cash and invest the proceeds. 
Otherwise, the words are given no meaning at all. The power cannot be limited 
to the investment of securities as they mature, for that is a duty which the 
trustee must perform in any event. It seems, however, that one exercise ex- 
hausts the power if it rests on the mere presence of the word “invest.” 
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lI. WHERE A TRUSTEE HAS POWER TO INVEST AND REINVEST MAY THE COR- 
PORATION ALLOW HIM TO SELL STOCK UNDER SUCH POWER? 


Answer: Yes. 


Whether stock stands in the name of the decedent or has been purchased 
by the trustee, in either case it is impossible for the trustee to exercise the power 
to invest and reinvest without a sale of the stock. One cannot invest or rein- 
vest shares of stock. Money or its equivalent is the only thing that can be 
invested and reinvested. Therefore the exercise of the power to invest and 
reinvest involves a conversion into money. It is no answer to say that these 


words apply only to moneys received on creation of the trust or from the 
maturity of investments already made. Were that so, the words would be 
useless, since the law alone implies a power to invest cash received and later to 
reinvest it if it again comes in. 

II]. WHERE THE TRUSTEE IS GIVEN GENERAL POWER TO MANAGE THE TRUST 
FUND, IS THERE AN IMPLIED POWER OF SALE? 

Answer: If the power to manage is general and is applied to a fund, it 
implies a power of sale. 

Where the trust fund is property in holding which no management is ordi- 
narily required, the power “to manage” would appear to imply a power to sell. 
So long as stocks are retained no other action is ordinarily required than the 
collection of dividends and the exercise of voting power which would hardly 
be described as management, therefore the power “to manage” would appear 
meaningless if it does not imply a power to sell. 

If, however, the word is applied to specified securities, the testator’s intent 
to preserve the particular investment would appear to be controlling, even 
though it compels the abandonment of the ordinary meaning of the word “man- 
age.” Even then, a power to manage might imply a power to sell, if attached 
to the trust fund as such or if enumerated among the trustee’s powers generally. 

By way of comment it may be remarked that the power to manage is often 
coupled with the words “to control,” and a number of decisions sustain the 
implication of a power of sale from the power “to manage and control.” See 
Spencer vs. Weber, 26 A. D., 285, affirmed 163 N. Y., 493; Washburn vs. 
Benedict, 46 A. D., 484; Dillaye vs. Commercial Bank, 51 N. Y., 345. 


IV. WHERE A TRUSTEE HAS AN UNAUTHORIZED INVESTMENT IN STOCK, 
CAN THE CORPORATION SAFELY ALLOW HIM TO SELL THE STOCK? 


Answer: This situation has two different aspects,—first, where the trustee 
is expressly given a power of sale; and second, where the trust instrument does 
not expressly give the trustee power of sale. In ,both cases the corporation can 
safely allow a sale of its stock for the following reasoning: 

A. Where the trustee has no express power of sale. 

The law imposes upon the trustee a duty to dispose of securities which are not 
proper trust investments as promptly as possible and all that appears upon a sale 
of stock by a trustee who has purchased it without authority is an apparent 
intention to do what the law requires him to do. On principle it seems that the 
corporation should facilitate the doing of what the trustee is by law required 
to do. In fact, if the corporation should prevent a sale and the trust estate 
should sustain a loss by reason of improper investment, it seems probable that 
the corporation would be liable for the loss: Toronto General Trusts Co. vs. 





TRUST COMPANIES 281 


C. B. & Q., 64 Hun. 1; affirmed 138 N. Y. 657. In other words, it would seem 
that the trustee has an implied power of sale under such circumstances in 
order to enable him to convert improper securities into cash and to invest the 
trust fund properly. 

B. Where the trustee has an express power of sale. 


All the reasons which lead to the conclusion that such a sale should be per- 
mitted even when the trustee has no express power of sale are more than ever 
cogent in case the instrument gives a power of sale. 


D. Transfer By Guardian: 


I. WHAT GENERAL REGULATIONS SHOULD A CORPORATION ENFORCE IN 
REGARD TO A TRANSFER OF STOCK BY GUARDIANS? 

Answer: Powers of guardians depend so much upon state laws that it 
seems unwise to act without ascertaining the law of the state in which the 
guardian was appointed. 

It would seem clear that the corporation cannot safely allow a guardian to 
exercise any powers greater than those given him by the law of the state under 
which he is appointed. A summary of such laws is being prepared under direc- 
tions from the Committee. 


E. Transfer To and By Life Tenants: 

I. IN CASE OF TRANSFERS OF STOCK TO PERSONS WHO HAVE ONLY A LIFE 
INTEREST THEREIN SHOULD THE STOCK BE REGISTERED IN THE NAMES OF SUCH 
PERSONS “AS LIFE TENANTS’? 

Answer: Yes. 

As a general rule the interest of a life tenant is a very limited one and he is 
entitled only to income and has no power of disposition over the property. 
The authority of an executor to transfer the property to the life tenant is always 
one which may be doubted. Nevertheless, the courts, especially in New York, 
have held that the terms of the will may indicate such an intention on the part 
of the testator as to warrant the executor turning over the property to the life 
tenant (Smith v. Van Ostrand, 64 N. Y., 278). Whether that be the case or 
not, if the corporation insists en registering the stock in his name as life tenant, 
the interests of the remaindermen are protected, because in any attempt at trans- 
fer of the stock by the life tenant he will be allowed to exercise only such 
powers as he can clearly show to be given him under the instrument. In other 
words, he is treated exactly like a trustee. 

It seems best that the stock be issued with the words “Life tenant under 
will of John Doe” (or otherwise as the case may be) after the name of the 
life tenant. 

II. IF THE LIFE TENANT IS EXPRESSLY GIVEN A POWER OF SALE UNDER THE 
INSTRUMENT CREATING HIS ESTATE, SHOULD THE STOCK NEVERTHELESS BE 
REGISTERED IN HIS NAME “AS LIFE TENANT” AND NOT IN HIS NAME INDIVIDU- 
ALLY? Amswer: Yes. 


If the stock_is registered in the name of the life tenant individually, there 
takes place at that time an extinction of the remaindermen’s interest which 
amounts to a conversion unless the action of the life tenant is within his rights. 
The remaindermen can make a case merely by proving the transfer and the 
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corporation must assume the burden of proving that the transfer was proper 
perhaps years after the transfer was made. 

In case the life tenant makes no disposition of the stock there may be 
much difficulty after his death in identifying it for the remaindermen. 

The corporation should not issue a certificate which might mislead by stat- 
ing that the life tenant is the individual owner of the stock. 

The Committee submits the foregoing report with the suggestion that if 
the conclusions therein reached meet with the approval of the general meeting, 
the questions considered and the answers thereto, but not the reasons for those 
answers, be printed and signed by all the members of the general meeting. This 
will enable all companies whose representatives have participated in this con- 
ference to distribute to stockholders and brokers a concise statement of the 
requirements in the transfer of stock standing in the name of a decedent, or 
of stock which constitutes part of a trust fund. The general distribution of 
these requirements by all companies will go far to eliminate any question as 
to their propriety or reasonableness and will insure uniform requirements by 
the companies here represented. 


WANTON SACRIFICE OF HUMAN LIFE 

The insensate clamor for high-pressure speed and the apparent recklessness of trans- 
portation agencies, both on land and sea, in the attempts to establish new records, have 
caused a greater loss of human life than the most appalling wars in history. The grief 
and horror with which the civilized world learned of the sinking of the Titanic in mid 
ocean, with its precious cargo of 1500 souls, is intensified when the facts clearly establish 
the indictment that this greatest of maritime disasters was avoidable, either by the exercise 
of due caution or by adequate life-saving equipment. Although forewarned of the dangerous 
proximity of ice-bergs the ordinary dictates of caution were ignored and full speed 
was maintained in order that the prestige of a great trans-Atlantic line might not be 
disputed. 

This mania for achievement, for annihilation of time and space, cannot be condoned in 
the name of progress. It is defiance of divine and human laws. The many recent accidents 
which have befallen “limited” express trains, the increasing list of fatalities due to the 
criminal speeding of motor-cars through congested thoroughfares and the fate which sooner 
or later overtakes the daring aviator, all these are symptomatic of that ungoverned spirit 
which was most directly responsible for the latest catastrophe at sea. Will this lesson be 
taken to heart or will the “pace that kills” continue without abatement? Will the laws 
which prevail on the high seas and on land be so amended and enforced as to curb these 
unholy impulses which make for destruction and not for real advancement ? 


NEW YORK CITY TRUST COMPANY GAINS 

The trust companies of New York City are once more advancing with giant strides. The 
grand totals of deposits and resources reported March 21, to the State Banking Department, 
exceed all previous records. Their aggregate resources are now over one and a half bil 
lion dollars. Their combined banking strength is now greater than that of the national 
banks of this city. On March 21, the deposits amounted to $1,287,331,700, as compared 
with $1,175,191,800 three months ago on December 21, 1911, an increase of $112,139,000 and 
as compared with $1,118,217,600 on February 28, 1911. Aggregate resources are $1,571,820,000 
as compared with $1,466,511 three months ago and $1,392,025,000 one year ago. 

During the period from December 21, 1911, to March 21, 1912, the Equitable Trust Com- 
pany increased its deposits $42,088,000, a large part of which was due to the absorption of 
The Trust Company of America; the Guaranty Trust Company shows an increase of $22,- 
130,989, the Bankers Trust Company of $17,658,849, U. ,S. Mortgage & Trust Company of 
$12,698,655, Central Trust Company $11,991,223, Union Trust Company $10,159,092, Broad- 
way Trust Company $5,047,813, Columbia Trust Company $5,003,819, New York Trust Com- 
pany $3,368,327, Metropolitan Trust Company $3,736,000, Mutual Alliance Trust Company 
$3,709,000, Brooklyn Trust Company $2,497,000 and Fidelity Trust Company, $2,017,000. A 
number of other trust companies report individual gains of over $1,000,000 each. 
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REGISTRATION OF COMMERCIAL PAPER BY TRUST 
COMPANIES 


OWEN SHEPHERD 
Assistant Treasurer, International Paper Company, New York 

















(Editor’s Note: When the plan for the registration of commercial paper by trust com- 
panies was originally adopted and put into practice, the first article descriptive of the system 
appeared in the issue of TRUST COMPANIES Magazine for March, 1911. The pian has 
now been in actual operation for over one year, and the results warrant the adoption of the 
principle of registration by corporations generally. In the following article Mr. Shepherd 
sets forth in detail the methods and forms which are employed in the registration of the com- 
mercial paper of a large corporation by a trust company. The forms presented herewith 
are reduced reproductions from the originals.) 

N account of the great interest manifested by bankers in the subject of 
“Registration of Commercial Paper,” it is my desire to present a simple 
and comprehensive plan, showing the method adopted by the Interna- 

tional Paper Company and the Bankers’ Trust Company, which plan has been in 
operation for a year and has been found to be very satisfactory in all its details. 

The advantages gained by an independent audit of public accountants of 
the “Notes Payable Account,” through the medium of the Registrar, are far 
reaching and should appeal strongly to every banker in obtaining a certificate of 
the Registrar in addition to the certificate of the public accountants as to the 
amount of paper outstanding at any given time. 

The confidence of the bankers must be inspired through the knowledge that 
the company registering its paper has not and cannot, through collusion, dis- 
honesty of any of its officers, or otherwise, successfully float paper in excess of 
what the registration shows. 

Exuisit I. Represents the form of vote passed by the board of directors, 
in connection with the registration and validity of promissory notes issued or 
endorsed, and drafts accepted, as follows: 





On motion, duly seconded. it was 

RESOLVED: (1), That after (Date) , all promissory notes issued or exe- 
cuted in the name of the corporation, and thereafter all promissory notes endorsed 
in the name of the corporation, other than its own promissory notes, and all 
drafts, bills of exchange thereafter accepted in the name of this corporation, shall 


be registered by an agent to be appointed in the City of to act as 
Registrar of such notes, drafts and bills of exchange. 
(2), That after (Date) , the issue, execution or endorsement in the name 


of this corporation of all promissory notes thereafter executed or endorsed by it, 
and the acceptance in the name of this corporation of all drafts or bills of exchange 
thereafter accepted by it, shall not be complete, or valid until such execution, en- 
dorsement or acceptance shall have been registered by the Registrar and signed 
notation thereof thereon. 





Exuisir | 


Exuipir IJ. This vote passed by the board of directors covers the appoint- 
ment of, and ouflines the duties of the Registrar. The vote is self-explanatory, 
and fully covers the procedure in connection with the registration, of the maker, 
endorser or acceptor of commercial paper. 
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On motion, duly seconded, it was 

RESOLVED: (1), That the Trust Company of the City of 
is hereby appointed the Registrar of this corporation, for the purpose of register- 
ing all promissory notes executed or endorsed in the name of the corporation and 
all drafts or bills of exchange accepted in the name of the corporation. 

(2), That such Registrar is authorized, upon the written request of the 
Treasurer or an Assistant Treasurer of the corporation, to register upon presenta- 
tion, all promissory notes executed in the name of the corporation by the Treasurer 
or the Assistant Treasurer, and by the Secretary, or Assistant Secretary, and all 
promissory notes, drafts and bills of exchange endorsed or accepted in the name 
of the corporation by the Treasurer or Assistant Treasurer, and forthwith to 
deliver the same to the corporation. 

FURTHER RESOLVED, That a specimen signature of each of said officers, shall 
be lodged by the corporation with such Registrar and the Registrar is hereby 
authorized and directed to accept as genuine such specimen signatures, ana in 
relying on such specimen signature of any said officers and using the same for com 
pariscn in making registrations, the Registrar shall be fully protected until written 
notice is given by the corporation to such Registrar that such officer is no longer 
vested with authority as aforesaid. 

FURTHER RESOLVED, That such Registrar be, and it hereby is, authorized and 
directed to keep a registry record in which it shall enter such registrations as it 
shall so make as Registrar, including maturity dates, amounts, and such other 
details as may be arranged with it by the Treasurer or Assistant Treasurer 
of the corporation (which arrangement the Treasurer or Assistant Treasurer is 
hereby authorized to make) and said Registrar shall report in writing to the 
Auditor of the corporation each business day a transcript of the registrations and 
such details so entered by it on the business day next previous thereto. 

FURTHER RESOLVED, That the Treasurer from time to time, and at least twice 
in each calendar month, present to the Registrar all promissory notes of the cor- 
poration and any of its subsidiary corporations, and accepted bills of exchange and 
drafts so registered which shall have been paid and cancelled, and on such presen 
tation the Registrar shall note the cancellation thereof on its records. 

FURTHER RESOLVED, That on receipt by it from time to time of a statement 
signed by the Treasurer or Assistant Treasurer, setting forth the payment of any 
promissory note (other than those made by the corporation or its subsidiary cor 
porations) bearing the endorsement of this corporation, which shall have been 
registered by such Registrar, such Registrar shall note on its registry record that 
such notes have been paid. 

FURTHER ResoL_vep, That such Registrar be, and it hereby is, authorized and 
directed when requested by any bank, banker or bankers, or trust company, to 
furnish a statement to any such bank, banker, bankers or trust company, of the un 
matured amount of promissory notes and acceptances or drafts as registered by 
said Registrar, in such form as will be arranged by the Treasurer or Assistant 
Treasurer of this corporation. 

FURTHER RESOLVED, That , President, and , Secretary of 
this corporation be, and they hereby are authorized and directed to certify the 
foregoing resolutions under the seal of this corporation and lodge the same wit! 
such Registrar to constitute its full authority to perform the duties as such Registrar 
as herein above set forth. 

FurtTHER Resotvep, That the Secretary shall furnish such Registrar witl 
copies of the articles of incorporation and the by-laws of this corporation and witl 
all amendments thereto. 

We, the undersigned, President and Secretary, respectively, of , the 
corporation above mentioned, do hereby certify that the foregoing are true ani 
correct copies of resolutions adopted at a meeting of the Finance Committee of 

duly called and held at No. in the city of 
on the day of a quorum 





being present. y ; R 
WITNEss our hands and seal of the corporation this day of 


Secretary. 





Exurarr II. 
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Exuisit III. The regular form of promissory note is used; the counter- 
signature appearing across the end of the note, and a space left in the lower left 
hand corner for the signature of the official authorized to sign for the Registrar. 






FE OO, 





AssT secv 





( Nave oF CoRPORATION ) 


dfter date, for value received, 









(NAME OF CORPORATION) promises % pay to the order of itself 
DOLLARS 


















: at the NATIONAL BANK, New YoRK Ciry. 

: REG/STERED 

t (NAME OF REGISTRAR) (NAME OF CORPORATION ) 

. REG/STRAR 

: oy sacy ad TREASURER 
O THIS WOTE (39 NOT VALIO NOR IS ITS ISSUE COMPLETE UNTIL REGISTERED BY (NAME OF REGISTRAR) 
U AND SUCH REGISTRY NOTED HEREON. 





Exurair III 


Exuipit IV. Notes 
Deer Stans to be registered are is- 
sued in the regular way, 
duly signed and execu- 
notes and deliver to messenger.’ ted. They are then at- 


Kindly vegister for us the enclosed 


nureean eines aijuliist eit ani tached to a form rep- 
resented by this Ex- 
hibit, which form is 
properly filled out and 
signed by the Treasurer 


Direct Qbligations or Assistant Treasurer 


Yours very truly of the corporation is- 

suing the notes, and is 

———_—_————____—_—_—__ then delivered by mes- 
TREASURER are 

ASST TREAS. senger to the office of 


Exnisrr TV the Registrar. In the 


lower left-hand corner of this Exhibit is noted “Direct Obligations,” when the 
notes are the direct liability of the corporation, and “Contingent Obligations” 
to be noted if the registration covers the endorsement of promissory notes, other 
than its own notes, or the acceptance of a draft drawn on the corporation. 


Exureit V. The Registrar takes a record of the obligations in a loose- 
leaf book, as represented by Exhibit V. For the purpose of identification the 
Registrar adopts a serial number, placing the number in the column headed 
“Registration Number.” In the next column, “Number of Note,” is entered the 
original number appearing on the note, representing the corporation’s number. 
The three last columns on this sheet represent the divisions of the obligations. 
The official authorized to sign for the Registrar then places his signature in the 
place provided in the lower left-hand corner of the note. If in issuing a note 
the corporation makes an error the note is cancelled, and the word “Cancelled” 
is written across the face thereof. The note is then sent to the Registrar, with 
the regular notes, and notation is made in the book (Exhibit V.), thus account- 
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ing for each note by consecutive numbers. At the end of each business day the 
Registrar takes a press copy, in duplicate, of this sheet (Exhibit V.), and for- 
wards one copy to the Auditor of the corporation, and one to the Treasurer. 
It then becomes the duty of the Auditor of the corporation to check the entries 
in the regular cash books of the corporation, and ascertain if the proceeds of 
the registered paper are duly accounted for, and lodged in the bank to the credit 
of the corporation. 


ee 





























OBLIGATION. oF ( NAME OF CORPORATION REGISTERED ON —______.. /9/_ 
; " 2 V 2 e rc , , 
MAKER REGSTNI NO. OF [DATE DUE | TOTAL DATE PAID D/RECT [AcCPTNCEL END. OF 
nwo. nNnwoTe WOTE DATE NoTEeSs OF DRAFTSIBILLE REC. 





Exuisir V 


Exurpit VI. At the close of each business day the Registrar places the 
total amount of paper registered and redeemed on that day under the proper 
date on the sheet represented by Exhibit VI, and a new balance is brought down 
at the commencement of each day. This sheet makes it possible, if inquiry is 
made, for the Registrar to advise any bank, banker or trust company promptly 


lig nena 


the amount of paper outstanding; and the balance each morning must neces- 
sarily agree with the amount of unmatured paper shown on Exhibit V. 





( NAME OF CORPORATION ) 


l l 
DATE TOTAL ||\DirecT |accPTNcelEND. OF 
NOTES OF DRAFTS JB/LLS REC. 





/st. BALANCE 
















REGISTEREO 


re ci 





aw « 

| 2 SS eee 

REDEEMED Sigs S Pee 
| & Rae 


TES 


| | 
! } 


| 


Exnuisir VI 


Exuisit VII.- As the registered obligations mature and are paid in the 
regular way by the corporation, the bank through which they are paid returns 
them to the corporation. The corporation then fills out a form, as shown by 
Exhibit VII, signed by the Treasurer or Assistant Treasurer which with the paid 
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notes represented by the entries on this Exhibit, is handed to the Registrar for 
redemption. The Registrar, through the number of these notes, checks them 
back on Exhibit V, and notes in the column headed “Date paid,” the date on 
which payment is made. The proper notation is then made upon the notes by 
the Registrar, that the registration has been cancelled, and they are then returned 
to the corporation on the form represented by Exhibit VIII. The notes then 
become vouchers for corresponding amounts deposited in the bank to meet pay- 
ments by the corporation. 


OBLIGATIONS OF (NAME OF CORPORATION) REDEEMED ON 9 











Exurpir VII 





Deaz Sit» 
We cteturn Aerewith cancelled, 
obligations enclosed with your advice of (Date) 


ENOORSEED 
ACCEPTED 











As Registrar of Notes and Obligations of 
(wame of coerorartion) we have accordingly this 
day reduced the amount of Direct Liability by 
$ , and Contingent Liability by # 


on our records, as previously reported by you. 


Yours very truly 
(NANE OF REG/STRAR) 


Exuisir VIII 


RTO ESN STO | EEE Nt ST oe ne ae) aS 
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Exuipit IX. Should the corporation 
desire to dispose of customers’ bills re- 
ceivable, through endorsement, the en- NAME OF CORPORATION) 4 
dorsement would be registered by the 















Registrar. For this purpose the stamp By_-—_—-—___——~—~—--~— 
t shown by Exhibit IX would be placed : ee 
upon the back of the note, duly signed by REGISTERED 
an official of the corporation, and also (NAME OF REG/STRAR) 
signed by the official authorized to sign REGISTRAR 
for the Registrar when registration is made. 
After registration the same record is made Assr SECY 
by the Registrar as would be made if the 
registration covered a direct note of the Exuisir 1X 
' corporation, except that the sub- 
division would be “Contingent 
Liabilities.” ACCEPTED PAYABLE 


( NAME OF BANK) 
NEW YORK CITY. 






Exuipit X. This form of 
stamp would be used upon a 
draft drawn upon the corpora- 
tion and accepted by it, the 
Registrar in this instance regis- 
tering the acceptance. 

The record kept by the Regis- 
trar would be the same as a 
Bill Receivable endorsed. 






(NAME OF COR PORATION) 









a 
ASST. TREAS. 




















REG/ISTERED 


(Name OF REG/STRAR. ) 
REGISTRAR 















ASST; SECY 


Exuisrr X 









AI. if 
p yration desires to place 
its Customers’ Bills Re- 
ceivable with a bank for col- 
lection, it would use the F 
stamp shown by this Exhibit. \" 
The Registrar would not reg- . 
ister an obligation of this 
kind, inasmuch as it is 
merely placing the note with 
the bank to be collected, and 
when collected to be placed 
to the credit of the corpora- 


Exnuisir XI tion. 


EXHIBIT the cor- 





PAY TO THE ORDER OF 


















FOR COLLECTION ANDO CREDIT, 


(NAME OF CORPORATION.) 








jonas tm 


i“ 


—— 
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The New York Clearing House Asso- 
ciation is to be congratulated upon tak- 
ing up the question of exchange charges 
on out-of-town checks and collections. 
The committee appointed to devise means 
for modifying or correcting any seeming 
inconsistencies existing in the present 
method of arbitrarily charging exchange 
on out-of-town items have an intricate 
problem to solve. 

In establishing the rates now in vogue, 
they did so to protect themselves against 
loss incurred by exchange cost and time 
incident to remittances made on receipt, 
less exchange charges, and for periodical 
remittances made at par. It, however, 
might have been wise to have taken the 
present step five years ago, for the rules 
that protected them have probably now 
tended to place them in a worse position 
than when they started, for what was 
then a commensurate balance is now 
hardly sufficient to carry itself. And the 
Clearing Mouse Associations of other 
cities, in order to reimburse themselves 
for the exchange paid to the New York 
Clearing House Association members, 
found it advisable to charge for their 
New York funds which had accrued by 
the conversion of their otit-of-town 
checks on which they had paid exchange 
and which was the cost to them for 
New York funds. Thus their action 
was made necessary by the action of the 
New York Clearing House, and as com- 
paratively few country bankers care to 
charge their customers exchange, there 
was but one alternative. This condition 
has been growing rapidly during the last 
five years and is likely to become more 
pronounced during the next five years 
unless something is done to make re- 
taliatory action unnecessary. So _ the 
committee appointed for this task will 
deserve all credit possible if it provides 
a happy solution of this vexatious ques- 
tion. 

The association evidently considers 
adjustment necessary, whether it is be- 
cause they feel the competition of trust 
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companies in New York or the banks in 
nearby cities who have continued to 
make collections without establishing 
uniform rates and have apparently found 
it profitable, or whether the fact that 
they find they require larger balances 
now than heretofore and hope that by 
abolishing their charges to influence the 
bankers in other cities who have estab- 
lished their rates as a remunerative meas- 
ure, is not divulged. However, it will 
probably take just as long to get these 
bankers who were slow to combine to 
make exchange charges to abolish or 
even modify them. A great many bank- 
ers really feel that they have been sub- 
jected to hardships by the New York 
\ssociation. But if the New York Asso- 
ciation does abolish their uniform rates, 
they will be in a strong position to again 
enter into competition for this business, 
for deposits with them not only become 
New York funds, but most of it counts 
also as legal reserve. Now the commit- 
tee appointed by the New York Associa- 
tion may copy some of the good points 
from both the Boston and the Philadel- 
phia systems. The Boston Clearing 
House system is admirable and might be 
successfully employed if the New York 
\ssociation were in a similar unique po- 
sition. But the Boston Clearing House 
takes care of its own little corner. The 
Philadelphia plan could easily be applied 
in New York. All this does not take into 
consideration the exchange charges made 
by banks in small towns who have al- 
ways charged exchange, and who really 
caused the New York Clearing House to 
adopt their present system. How to get 
them to be reasonable is a problem. 

To sum up the situation, there is no 
reason why a bank should be put to any 
expense whatever incident to collecting 
out-of-town checks, no matter how large 
a customer’s balance; there is no reason 
why a bank should pay, out of its earn- 
ings, money for exchange, in order to 
turn their customer’s deposits of checks, 
payable all over the United States, into 







































ere, 


290 





cash or lose any money paid as interest 
on collections in transit. Nor is there any 
reason why a merchant should pay a part 
of his profit for exchange which means 
that much less profit on the transaction 
that put the check in his hands. The 
exchange charge should be put squarely 
up to the maker of the check, and per- 
haps some day the country bankers who 
like to pay big dividends, earned upon 
exchange charges, will remit at par for 
all items received, charging their custo- 
mer the cost of remitting to the last en- 
dorser, adding this cost to the amount 
of the check when posting it against his 
account. Why not? 

Checks will then find their way home 
so@ner which will tend to make less work 
for the banks in reserve cities, will elimi- 
nate a lot of confusion, both about the 
responsibility when a failure occurs, and 
about the exchange charged for reserve 
city funds. This would ultimately be 
beneficial to the banks, as then their 
customers would buy their exchange. 
Thus the banks would come into their 
own, doing a legitimate business in sell- 
ing exchange. 


To Modernize System of Collection of 
Out-of-Town Checks 


The Clearing House Committee of the 
New York Clearing House Association 
has appointed a special committee to 
consider revision of the rules and regula- 
tions that may be necessary or expedi- 
ent in the methods employed in collec- 
tion of out-of-town checks. The resolu- 
tions offered by President A. Barton 
Hepburn, read as follows: 


Wuereas, There were adopted on the 3d 
day of April, 1899, rules and regulations of 
this association regarding collections out- 
side of the City of New York, which, with 
the exception of special interpretations put 
upon certain clauses of the same by the 
Clearing House Committee, have never been 
altered or amended. In view of the fact that 
the volume of collections during the past 
thirteen years has increased very largely, and 
also the fact that since these rules and regu- 
lations were established there have been vari- 
ous methods pursued in the handling of col- 
lections by the different Clearing House as- 
sociations throughout the country, it would 
seem as if the time had arrived when a care- 
ful investigation should again be made of 
this matter. 
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Tuererore, Be Ir Resorvep, That a special 
committee of five be appointed by Mr. Frank 
A. Vanderlip, chairman of this committee, 
for the purpose of making a thorough inves- 
tigation of the subject of inland exchange 
aud collections, and the methods pursued by 
other Clearing House associations, and to 
report to this committee such changes in the 
rules or regulations of the New York Clear- 
ing House Association as in their judgment 
may be deemed best; and 

Be Iv Furruer Resotvep, That this com- 
mittee be authorized to invite to appear be- 
fore them managers of other associations and 
members of this association, for the purpose 
of procuring any necessary information. 


The following are the members of the 
special committee: James G. Cannon, 
president of the Fourth National Bank; 
Walter E. 
Exchange Bank; Joseph T. Talbert, vice- 
president of the National City Bank; 
Edward Townsend, president of the Im- 
porters and Traders’ National Bank, and 
J. W. Platten, president of the United 
States Mortgage and Trust Company. 


Frew, president of the Corn 


Bankers Trust Company of Houston, Texas 
in New Quarters 


The Bankers’ Trust Company of Hous- 
ton, Texas, on March 20th, moved into 
its new quarters, the second floor of the 
recently completed Union National Bank 
Building. This move into a more capa- 
cious home marks another step in the 
advancement of this growing institution. 
The Bankers’ Trust Company, with its 
capital of $2,000,000, surplus of $500,000 
and undivided profits of $300,000 is now 
the largest financial institution in Texas 
and one of the largest trust companies in 
the South. 

While it transacts all the business of 
the modern’ trust company, serving in the 
various fiduciary capacities, its funds are 
to a large extent employed in making 
loans on Texas farms and on the best 
business property in the larger cities. 
Following the example of some of the 
St. Louis companies, it has these mort- 
gages executed in bond form of $500 and 
$1,000 denominations with the  semi- 
annual interest represented by coupons. 
These bonds bear 7 per cent. interest, 
and the company issues with each a guar- 
antee of payment of both principal and 
interest within six months after maturity. 
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Legal Discussion and Decisions 


RELATING PARTICULARLY TO TRUST COMPANIES 





Edited by FRANK C. McKINNEY, of the New York Bar 


[ Leca. DECISIONS OF SPECIAL INTEREST TO OFFICERS OF TRUST COMPANIES WILL BE REVIEWED 
AND DISCUSSED IN THIS DEPARTMENT. CAREFUL ATTENTION WILL BE GIVEN TO QUERIES OF A LEGAL 
NATURE, ARISING OUT OF THE CONDUCT OF THE VARIOUS DEPARTMENTS OF TRUST COMPANIES. SUB- 
SCRIBERS ARE CORDIALLY INVITED TO AVAIL THEMSELVES OF THESE FACILITIES. | 


LIABILITY OF TRUST COMPANY DIRECTORS 
We called attention recently to the case of 
Kavanaugh vs. Commonwealth Trust Com- 
pany of New York in which the civil ha- 
bility of directors was rigidly enforced 
against them. That case should serve as a 
warning to those who permit their names to 
be used as directors of a trust company and 
who then neglect to exercise care in the 
supervision of the affairs of the company. 

In the recent case of People vs. Knapp 
(147 App. Div. 436), the Appellate Division 
of New York has enforced the criminal lia- 
bility of a trust company director who vio- 
lates the statute relating to illegal loans by 
trust compamies. 

The defendant was a director in the Bing- 
hamton Trust Company and was also a 
member of a partnership to which the-trust 
company was loaning money. The trust 
company had loaned to the partnership more 
than it was legally authorized to loan to 
one firm, and the defendant director, who 
had permitted the loan, was indicted under 
section 297 of the Penal Law. This section 
provides that every director of a moneyed 
corporation who wilfully does any act as 
such director which is expressly forbidden 
by law, or wilfully omits to perform any duty 
imposed upon ‘him as such director by law, 
is guilty of a misdemeanor if no other pun- 
ishment is prescribed therefor by law. 

The court decided that a mere violation of 
his oath as director would not make a di- 
rector liable criminally, but that he must be 
found to have violated an express criminal 
statute. In construing the criminal statutes 
of New York relating to trust companies and 
in sustaining the indictments against the de- 
fendant, Judge Houghton wrote the follow- 
ing significant paragraphs: 

“Section 27 of the Banking Law prohibits 
a trust company located as the Binghamton 
Trust Company was from loaning more than 


forty per cent. of its capital stock and sur- 
plus to any person, company, corporation or 
firm. More than fifty per cent. of the capital 
stock and surplus is charged to have been 
loaned to the co-partnership firm of Knapp 
Brothers. Sub-division 11 of section 186 of 
the Banking Law prohibits any trust com- 
pany from loaning more than one tenth of 
its capital stock ‘directly or indirectly to any 
director or officer thereof,’ and the same sub- 
division provides that no loan of any amount 
shall be made to such director or officer 
without the consent of a majority of its di- 
rectors. Both of these provisions are alleged 
to have been violated, provided a loan to the 
co-partnership of which the defendant was 
a member was a loan to him as a director 
‘directly or indirectly.’ 

The defendant urges that the prohibi- 
tions of law contained in section 27 and 
186 of the Banking Law are directed 
against the trust company itself, and not 
against a director as such, and, hence, 
there is is no prohibition by law which 
a director by any of his acts could wil- 
fully violate, and that no duty is imposed 
upon him by law which he could wilfully 
omit to do. 

We do not think this contention is sound. 
A trust company can be managed only by 
its board of directors, and law prescribes 
that it shall have at least a certain number. 
A trust company, like all corporations, is a 
creature of the statute, and the legislature 
has the right to prescribe what a corporation 
shall do and what it shall not do. That 
limitation is imposed upon the command and 
understanding that the management shall be 
in the hands of a board of directors. When 
the corporation itself is forbidden to do an 
act the prohibition extends to the board of 
directors and to each director. The business 
of banking is of greatest moment to the state 
at large, and it is of the greatest importance 
that such business be carefully regulated by 
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law. This it is attempted to do by the 
elaborate provisions respecting the carrying 
on of banking by private individuals, and the 
formation of banking corporations, trust 
companies, savings banks and loan associa 
tions, and prescribing what they may do and 
what they shall not do, and what their vari 
ous officers and directors may do and may 
not do. The penal law, in article 26, defines 
certain acts with respect to banking to be 
crimes of various degree. Section 667 of 
the Penal Law provides that a director of a 
corporation is deemed to have such knowl- 
edge of the affairs of the corporation as to 
enable him to determine whether any act, 
proceeding or omission of its directors is a 
violation of article 64 or of article 26, and 
if present at a meeting at which any act, 


proceeding or omission of such directors in 


violation of either article occurs, he must be 
deemed to have concurred therein unless he 
expressly dissents; and, if absent, he must 


1 


be deemed to have concurred in such viola- 





tion unless he expresses his dissent in writ- 
ing within six months. 

The loaning of more than forty per cent. of 
the capital and surplus of a trust company 
to any one firm or individual or corporation 
is a very grave matter in the conduct of a 
trust company. It is clearly and distinctly 
forbidden by law, but the offense of doing 
is not specifically mentioned in the various 
offenses defined in article 26 of the Penai 
Law. It would be doing violence to legisla 
tive wisdom to assume that such an act by 
the board of directors was not intended to be 
punished and that the sweeping language of 
section 297 was not intended to and did not 
reach a director who wilfully voted at a 
meeting of directors to violate the law, or 
wilfully omitted to perform the duty of vot 
ing against the violation of such law. The 
prohibition against loaning more than forty 
per cent. imposes a duty upon the board of 
directors not to loan exceeding that amount 

Nor does the fact that the charter of a 
trust company may be taken away if it vio 
lates a provision of law prevent criminal 
prosecution of a director. The taking away 
of a charter is a mere civil proceeding. If 
the taking away of a charter be deemed a 
penalty it is only a punishment of the cor- 
poration itself and not of a director. Even 
if it be deemed a punishment of a director, 
the legislature has the right not only to im 
pose the penalty but to declare the offense to 
be a crime. 

Sub-division 11 of section 186 prohibits the 
loaning of an amount exceeding one-tenth of 
the capital stock of the trust company to any 
director ‘directly or indirectly,’ and in the 


same sentence a loan in any amount is pro 
hibited to such director without the consent 
of a majority of the directors. The words 
‘directly or indirectly’ refer to both classes 
of loans. The defendant, as one of the co- 
partners of Knapp Brothers, was directly in- 
terested in obtaining the loan for his co- 
partnership firm and was personally liable 
for the debt in case the partnership property 
should be imsufficient to repay it. 

We are of opinion the statute forbade the 
loan to his co-partnership firm as well as to 
the defendant himself directly. The loan 
was made indirectly to him through his firm. 
It is true that in section 142 of the Banking 
Law, relating to savings banks, a trustee or 
officer is prohibited from directly or indi 
rectly ‘for himself or as an agent or partner 
of others’ borrowing any of the funds and 





it is urged that the legislature having been 
so careful in its language in that section 
would have employed the same language in 
the section under consideration if it had so 
intended. While such argument is entitled 
to some weight, we think the plain language 
and intent of the law is to prohibit the in- 
direct loaning of more than one-tenth of the 


capital stock of a trust company to a di 





rector thereof through a loan to a co-part- 
nership firm of wh he is a member and 
that the same rule applies to such a loan in 
any amount without the consent of the 
majority of the board of directo 

Our conclusion is that the director of a 
trust company is amenable to the provisions 


of section 297 of the Penal Law if he wil 
fully does any act as such director which the 


trust company itself is prohibited by statu 
tory law from doing, or if he wilfully omits 
to prevent the doing by its board of di ‘rectors 


of any act which the trust company itself is 

prohibited from doing, and that, therefore, 

in this respect the allegations in counts 2, 

2 and 4 of the indictment are sufficient and 

state facts which constitute a crime.” 

AFTER ACQUIRED PROPERTY CLAUSE IN A 
CORPORATE MORTGAGE—THE EFFECT OF 
SUCH ACLAUSE UPON PROPERTY WHICH 
COMES TO THE CORPORATION ENCUM- 

BERED BY A VENDOR'S LIEN 

The recent case of Knickerbocker Trust 
Company vs. Carteret Steel Company (82 
Atl. Rep. 146), deals exhaustively with the 
rights of the parties where a corporation 
which has executed a mortgage containing 
an after acquired property clause, obtains 
property which is encumbered by a vendor’s 
lien. 

The general rule is that those who convey 
property to a corporation which has issued 
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bonds under a mortgage containing an after 
acquired property clause have a prior right to 
their lien for the purchase money as against 
the creditors of the corporation and the 
bondholders. But in the present case it ap- 
peared that the vendor had waived his right 
to the lien by stating to persons who were 
likely to invest in the bonds that the property 
had been conveyed to the corporation free 
and clear of all liens. In making such a 
statement he must have known that the pur- 
chasers of the bonds would rely upon the 
mortgage as a first lien. The further fact 
that he remained silent as to his vendor’s lien 
and failed to assert the same when he was 
being interrogated by intending investors as 
to the property on which they were expect- 
ing a lien was also sufficient to estop him and 
his successors in title from asserting any 
right as against the holders of the bonds 
secured by the mortgage. “His notion of a 
vendor’s lien must have been an _ after- 
thought,” said the court. Consequently, it 
was decided that the plaintiff trust company 
should recover on the mortgage free and 
clear from the claim for a vendor’s lien. 
BEQUEST TO ERECT A STATUE OF LAFAY- 
ETTE—DIVIDENDS ON CORPORATE STOCK 
OWNED BY TESTATOR 

A novel case and one of interest, especially 
for the city of New York, is in re Har- 
teau, recently decided by the New York 
Court of Appeals. 

The testator left his estate in trust for the 
benefit of certain relatives during their lives, 
and provided that upon the death of the wife 
the executors were to expend $35,000 of the 
estate in the erection of a statue to Lafayette 
in Prospect Park, Brooklyn. The first ques- 
tion decided was as to the validity of such a 
gift. The validity of the gift was attacked 
by certain charitable institutions (which were 
to receive the rest and residue of the estate) 
on the ground that the beneficiary of the gift 
was indefinite and uncertain. But the court 
held that the city of Brooklyn was a definite 
beneficiary, and although Brooklyn had been 
merged into the city of New York, this did 
not affect the bequest. The gift was there- 
fore upheld as valid. 

The second question was as to the distri- 
bution of the proceeds of certain stock which 
the estate had received as a dividend on stock 
which the testator had owned, The evidence 
showed that the dividends had been earned 
subsequent to the death of the testator. Sec- 
tion 63 of the Real Property Law provides 
that such rents and profits shall belong to 
the persons presumptively entitled to the 
next eventual estate. In the present case 


the city of Brooklyn was next entitled to an 
estate in expectancy. Consequently, the sur- 
plus dividend received by the executors be- 
longed to the city and was to be credited on 
account of the legacy for the erection of the 
statue. 
UNLAWFUL PREFERENCE BY A BANK IN 
THE CASE OF A BANKRUPT CORPORATION 

A partner gave a mortgage to a bank to 
secure all other and further advances made 
by the bank to the partnership. Subse- 
quently the bank made a loan to the firm 
taking its note. Thereafter the firm incor- 
porated, taking the same name as the part- 
nership. The corporation then gave a new 
note in place of the old one which the part- 
nership had given to the bank. Within a few 
days after the execution of this new note the 
corporation became bankrupt and the bank 
applied the money which the corporation had 
on deposit to the payment of the note. The 
deposit was thus applied only a few days 
before the petition in bankruptcy was filed. 

It is a well settled rule of law that before 
a bank can apply a deposit to the discharge 
of a debt for which it holds a mortgage as 
security, it must first exhaust the mortgage 
security by suit. But in the case under dis- 
cussion the bank contended that it held no 
mortgage for the note of the corporation, 
for the reason that the termination of the 
partnership and the formation of the cor- 
poration created a distinct entity, and this 
entity—the corporation—had not executed 
the mortgage. But the court, looking beyond 
the mere technicality, decided that the mort- 
gage of the partnership was still the security 
for the note of the corporation, that the 
bank must have known of the condition of 
the corporation, that it gave a preference 
within the meaning of the bankrupt act by 
taking the deposit to meet the note and that 
the transfer of the deposit to its own credit 
was therefore invalid as against the other 
creditors of the bankrupt. 

Such is the decision of the Supreme Court 
of California in the case of Cnarini vs. Swiss 
American Bank (121 Pac. Rep. 726). 


The Commerce Trust Company of Kansas 
City, Mo., which was appointed by the court 
receiver of the defunct American Union 
Trust Company, will pay depositors in full, 
it is stated. The assets of the failed com- 
pany were recently disposed of to a syndi- 
cate. 

Professor Henry Jones Ford of Prince- 
ton has been appointed Commissioner of 
Banking and Insurance of New Jersey, 
succeeding Vivian M. Lewis who has 
been appointed Vice-Chancellor. 
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THE REMARKABLE GROWTH OF THE UTICA TRUST & DEPOSIT 
COMPANY 


In the conservative and methodical East- 
ern States the growth of business, banking 
or fiduciary organizations is not, as a rule, 
characterized by such phenomenal expansign 
as may be observed in the West or other 
sections of the country which are undergoing 
more rapid development. In some of the 
larger cities of the East, like New York, 
Philadelphia, Boston and Pittsburgh, there 
are examples of remarkable growth by banks 
and trust companies. But such records are 
the exception, rather than the rule in the 
interior cities of the Eastern States. There 
are, however, occasional exceptions to this 
rule. One of the greatest examples of these 
exceptions is the Utica Trust & Deposit 
Company of Utica, New York. Its record 
is one of which the executive management 
may be truly proud and it emphasizes at the 
same time the opportunities and success 
which attend capable administration and the 
intelligent exercise of trust company func- 
tions. 

On October 9, 1899, the Utica Trust & 
Deposit Company opened its doors in a small 
store which it leased, some distance from the 
business center of the city. Its capital was 
$200,000 and its surplus the same. Trust 
companies, outside some of the more _im- 
portant centers, were few at that time and 
the general public was then not well in- 
formed as to their character, their usefulness 
in a community or the business methods 
under which they were conducted. However, 
in this instance much public confidence in 
the Utica Trust & Deposit Company was 
awakened by the fact that not only did the 
president of every National bank in the city 
become a member of the company, but its 
list of officers and its directorate presented 
the names of the most conservative and con- 
sequential citizens. Hon. James S. Sher- 
man, for twenty years the choice of the dis- 
trict for Member of Congress, and now Vice- 
President of the United States, was chosen 
president, and Mr. J. Francis Day, the finan- 
cial manager of one of Utica’s leading mer- 
cantile establishments, became its secretary, 
later to be honored further by election to 
the vice-presidency of the company. 

Not long after its inception the Utica 
Trust & Deposit Company purchased a build- 
ing of its own in a more favorable location, 
and its business has increased so steadily 
and so rapidly, that now it has a capital and 
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surplus of $950,000; deposits of $7,500,000 
and total resources of $8,450,000. This re- 
markable progress has been achieved with- 
out material change in its officers or direc- 
torate and without the slightest invasion of 
the province of the National banks of the 
city. Much of this success is due to the de- 
votion and enthusiasm of the company’s of- 
ficers and employees, and the care and 
attention which has been bestowed upon 
its patrons and their welfare. 

The Utica Trust & Deposit Company will 
soon mark another step in its remarkable 
career. It announces that plans have been 
drawn and contracts let for the erection of 
a new and thoroughly modern banking house 
on its present site. The company will oc- 
cupy the entire building, and its new home 
will amply provide for its future growth. 
Hoggson Brothers of New York, are the 
architects and no detail which will make for 
the comfort of its clients and working force 
will be omatted. At the same time, the new 
building will add much to the attractiveness 
of its surroundings. 

The latest official statement issued ‘by 
the company, as of March 21, 1912, exhibits 
the following principal items: 


RESOURCES. 


Stock and bond investments, viz.: 
Public securities, market value $594,429.57 
Other securities, market value......... 1,771,653.00 

Real estate owned.......... okene ve: 140,975.00 

Mortgages owned......... ; 996,660.00 

Loans secured by bond and mortgage, 


deed or other real estate collateral... .. 109,980.89 
Loans secured by other collateral. 1,757,751.14 
Bills purchased not secured by collateral.. 2,071,868.77 
Overdrafts......... Sr ire hae acd ; 24.12 
Due from trust companies, banks and 

IID, 6 cccans posh +o ae ee re 605,022.34 
aS ee oo ah a kin ss 10,739.00 
Legal tender notes and notes of National 

RR oe ne. oss bb alk g © 350,463.00 
Cash items...... # Se Oe 11,429.02 
Other assets, 74,367.26 

1 | POE ey cater eer . $8,495,363.11 
LIABILITIES. 
Capital stock ...... i : in ee $400,000.00 
Surplus, including all undivided profits. . . 552,203.40 
Unpaid dividends................ ae 16.00 
Total deposits. .... = ~ 7,373,794.72 
Other liabilities, viz.............. : 169,348,99 
WE aah nd ass b wb die ebsites An 


The officers are: Jas. S. Sherman, 
president; J. Francis Day, vice-president; 
Charles A. Butler, vice-president; Chas. 
S. Symonds, vice-president; Francis Day, 
secretary; Charles J. Lamb, assistant 
treasurer and Graham Coventry, assistant 
secretary. 
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THE INTERNATIONAL TRUST COMPANY OF DENVER, COLORADO, 
IN ITS ATTRACTIVE NEW HOME 


As an organization which derives its 
charter and powers from the State gov- 
ernment the trust company naturally 
adapts itself most readily to the varying 
requirements for fiduciary or banking 
services in the community in which it is 
established. It is this adaptability to 
local conditions which explains to a large 
degree the extraordinary success of trust 
companies, not only in the more popu- 
lous Eastern and Middle Western States, 
but likewise in the less densely settled 
but more rapidly growing Western 
States. The only distinction is that, 
whereas in the Eastern sections, the con- 
ditions have been ripe for many years for 
trust company expansion, in the far West 
these same conditions must be largely 
created and trust company managements 


are confronted with the necessity of first 
educating the public as to the facilities 
and many valuable advantages they offer. 


New Home or 


INTERNATIONAL 


The International Trust Company of 
Denver, Colorado, occupies a distinct po- 
sition among the trust companies of the 
United States and is typical of the suc- 
cess which attends capable and conserva- 
tive management. It is entitled to a 
large measure of credit as being the 
pioneer trust company in that expansive 
section of the country which regards 
Denver as its financial capital. It is 
therefore very fitting that as the oldest 
and largest trust company not only of 
Colorado, but of the vast empire com- 
prising the Western States, the Interna- 
tional Trust Company should erect a 
banking home expressive of its strength, 
size and importance. The new building 
of which the International Trust Com- 
pany took formal possession is located 
at Seventeenth and California streets, in 
the heart of the business and commer- 
cial district of Denver. Its imposing size, 
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its great marble pillars and dignified de- 
sign, render the building one of the most 
attractive architectural features of the 
city. When the building was recently 
opened for public inspection between 
5,000 and 6,000 of Denver’s most promi- 
nent men of business and patrons of the 
institution passed through the wide por- 
tals and. admired the elegant interior 
equipment, and the artistic color scheme 
of fixtures and walls in which the pure 
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divided into business offices. The ex- 
terior of the building is of the finest and 
whitest blocks of marble. The lower 


base course is of highly polished Milford 
pink granite. The main banking room 
is nearly sixty feet in width with a ceil- 
ing height of thirty feet. It is richly, 
but tastefully finished with ornamental 
moulded decorations, Arizona opal mar- 
ble counters, bronze metal screens, and 
rich mahogany cabinet fittings and fur- 
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white marble and peculiar shade of old 
gold are dominant. 

The building as it now stands is only 
about one-eighth in size of the structure 
which it is intended to eventually erect 
on this site. The final designs call for 
a building twelve stories in height com- 
pletely across the Seventeenth street 
facade and also extension of the present 
structure to that height. The cost of the 
entire building, with land, when ultimate- 
ly completed will run well into the mil- 
lions. The bank building now completed 
is four stories in height with basement, 
representing an expenditure of $500,000. 

The two lower floors and basement are 
occupied by the International Trust 
Company and the two upper floors are 


niture. All modern banking equipments, 
to expedite business and to serve the con- 
venience of both the public and the 
working staff have been installed. 

The offices of H. M. Blackner, presi- 
dent, and» Theo. G. Smith, vice-president, 
the chief executive officers of the com- 
pany, are located with a view of being 
most accessible to patrons and at the same 
time affording easy communication with 
the various working departments. The 
directors’ room and adjoining committee 
rooms are located on the mezzanine floor 
and are arranged so as to be available 
for conferences and meetings of general 
character. 

Especial attention and study was de- 
voted to the construction of safe deposit 


sal 


TRUST COMPANIES 


facilities which should not only provide 
for existing requirements but for future 
expansion. The great safe deposit vault, 
which is located in the rear of the main 
floor, is the heaviest and strongest in the 
West. It is built entirely clear of the 
building walls and offers an uninterrupted 
view from all sides. The department is 
divided from the general banking room 
by steel grill work and heavy locked 
gates and contains all accessories, in- 
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Main ENTRANCE TO SAFE 
cluding document rooms, ete. The vault 
itself is enclosed by heavy fireproof ma- 
sonry walls and consists of an interlining 
of many plates of chrome steel. The 
main chrome steel door is over seven feet 
in diameter and secured by heavy bolts 
operated by time locks and automatic 
devices. The weight of the entire vault 
is over seventy tons. The interior of the 
vault is fitted with several thousand safe 
deposit boxes. An emergency door, with 
all necessary safeguards, is also pro- 
vided. In addition there are the cash 
and security vaults, the book vaults and 
in the basement are located the fireproof 
storage vaults. 

The upper stories of the building are 
reached by elevator and stairways. The 
offices are finished in quartered oak 
woodwork. In addition to the latest ap- 
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pliances in plumbing 
rangements a_ large 
plant is installed in the building. The 
demand for office accommodation is as- 
surance that the building will be a profit- 
able investment, aside from the greater 
benefits to be derived directly by the In- 
ternational Trust Company. The history 
of the International Trust Company is 
such as to inspire confidence in its poli- 
cies and faith as to its continued growth. 


and sanitary ar- 
vacuum cleaner 


Deposir DEPARTMENT 


It was organized in 1892 and its prin- 
cipal founder was the late David H. Mof- 
fat and is therefore the oldest and larg- 
est institution of its kind in the West. 
Its officers and directors are men of wide 
influence and business and fi- 
nancial affairs. It is significant that since 
the company has occupied its handsome 
new building there has been a_ very 
marked increase in new business and es- 
pecially in the safe deposit department. 
The last official statement of the com- 
pany as of February 20, 1912, shows ag- 
gregate resources of $6,948,158, including 
2,244,581 cash on hand and due from 
banks; $2,711,186 loans on security and 
$1,992,390 bond investments. The capital 
is $350,000, surplus and undivided profits 
$734,780 and total deposits $5,863,378. 
The eminent position occupied by the 
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company may be more readily appre- 
ciated when it is stated that it has on 
deposit over 35 per cent. of all the sav- 
ings deposits in the State of Colorado. 
The 21 trust companies of the State on 
Feb. 20, 1912, reported aggregate re- 
sources of $23,290,432. The International 
Trust Company with resources of $6,948,- 
158 therefore represents 30 per cent. of 
the combined trust company strength of 
the State of Colorado. It is moreover of 
interest to state that the trust companies 
represent larger resources than the com- 


bined State banks, savings banks and 
private banks. 

The officers of the International Trust 
Company are: H. M. Blackmer, presi- 
dent; Theo. G. Smith, vice-president; 
F. G. Moffat, 2d vice-president; H. H. 
Brooks, secretary and trust officer; P. E. 
Cleland, treasurer. The directors are: 
H. M. Blackmer, Theo. G. Smith, F. G. 
Moffat, M. D. Thatcher, Gerald Hughes, 
Alva Adams, Thomas’ Keely, John 
Evans, Chas. M. MacNeill, J. H. P. Voor- 


hies, John M. Porter, Spencer Penrose. 
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LEGALITY OF LOUISIANA DRAINAGE BONDS SUSTAINED 


Owing to a variety of questions raised 
by investors affecting the legality of 
Louisiana drainage bonds, authorized by 
the legislature, there have been no offer- 
ings made. These obstacles have now 
been swept aside and the Supreme Court 
has approved the legality of the 
bonds. The issues were raised in the 
case of the St. Charles Municipal Drain- 
age District against Edward P. Cousin 
and the case of Manuel Coguenham 
against the Avoca Drainage District. 
In the latter suit effort was made to en- 
join the issuance of $300,000 bonds and 
the collection of an acreage tax of $1.15 
per acre. The Supreme Court upheld 


the drainage district contention in both 
cases. In regard to the salutary effect 
which these decisions will have upon the 
market for drainage bonds Mr. L. M. 
Pool, vice-president of the Hibernia Bank 
& Trust Company, says: “The decision 
is a great thing for us. We could not 
sell the drainage bonds before because 
the question of their illegality was an 


insurmountable bar. Now we can go 
ahead and offer them for sale on their 
merits. Roughly speaking, there are 


about $2,000,000 ready to be put out. 
As a result of this decision, $25,000,000 
will be issued soon.” 
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Indispensable for Trust Companies Acting for Trust Estates 


Theory and Practice ot Estate Accounting 


Trust Companies, Accountants, Executors, 
Administrators, and Trustees 


By FREDERICK H. BAUGH, Expert Accountant, and 


WILLIAM C. SCHMEISSER, A.B., LL.B., of the Baltimore Bar 
Favorably received by Trust Companies throughout the Country. 


One Octavo Volume, Buckram, Price $4.25 Delivered. 


M. CURLANDER 


Law Publisher 


Taxation of Trust Companies in Michigan 


According to a decision recently ren- 
dered by the Supreme Court of Michigan, 
trust companiés doing business in that 
State must pay a tax on real estate and 
other securities held by them in addition 
to the specific tax on their capital. It 
was held that two classes of property 
were made assessable for taxing pur- 
poses, real estate and capital stock, and 
that by “necessary inference” all other 
property, including mortgages, is exempt, 
and that “acting under the provisions of 
this section,” the taxing officers have al- 
ways exempted the mortgages of the 
trust companies. : 

Another important feature of the de- 
cision is that it means that all mortgages 
given to a trust company, wherein the 
man who gave the mortgage pays the 
taxes on the property, are void if the 
rate of interest named, together with the 
city tax rate, make the total exceed 7 
per cent. 


A. B. Geilfuss, of Milwaukee, Wis., has 
resigned from his position as State bank 
examiner to become vice-president and 
manager of the Citizens’ Savings & 
Trust Company of that city. 


PROSPECTUS SENT ON APPLICATION 


BALTIMORE, MD. 





Boulder (Colo.) School District Bonds 

Weil, Roth & Co., of Chicago, have 
been awarded the proposed $30,000 four 
and one-half per cent. issue of Boulder, 
Colo., school district bonds. The list of 
bids and bidders, including banking and 
investment firms of Denver, Chicago, 
Kansas City and Minneapolis indicates 
the desirability of Boulder security is- 
sues. The First National Bank of Boul- 
der was the only local bidder. 

The City of Boulder, located in Boul- 
der County, is one of the most prosper- 
ous and progressive communities in 
Colorado. It has a population of 14,000. 
Its varied manufacturing and mining in- 
dustries and agricultural products show 
very substantial gains. 


Edward Bringhurst, Jr. 


Edward Bringhurst, Jr., vice-president 
of the Equitable Guaranty & Trust Com- 
pany of Wilmington, Del., and director 
of the Huntington & Broad Top Rail- 
road and Coal Company, died recently 
at his home near Wilmington. He was 
77 years old. Mr. Bringhurst was a de- 
scendant of Elizabeth Shipley, who more 
than 200 years ago founded Wilmington. 
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‘THs DEPARTMENT IS DEVOTED ESPECIALLY TO THE DISCUSSION OF INVESTMENTS FOR 
TRUST FUNDS, AND A GUIDANCE TO Trust Companies, Savincs Banks, Lire INsuRANCI 
Companies, Trusrees, Execurors, ADMINISTRATORS AND GUARDIANS. QUERIES RELA- 


TIVE TO THE PROPER INVESTMENT OF TRUST 


FUNDS WILL BE ANSWERED WITHOUT 


CHARGE AND ALL INFORMATION SUPPLIED WILL BE STRICTLY IMPARTIAL. 


BOND HOUSES AND TRUST FUND INVESTMENTS 


FREDERICK LOWNHAUPT 


In the course of every few months 
there are released throughout the coun- 
try many millions of dollars which be- 
come trust funds in one form or another. 
There is a constant stream of wealth 
pouring through the courts in the settle- 
ment of estates. The courts of probate, 
of course, represent the focus to which 
at first all this vast bulk of money flows 
and the point at which operations must 
begin by those attempting to keep an 
eye on the disposition of such trust funds 
as are created by wills. Because of the 
substantial amount of these trusts cre- 
ated there is naturally some incentive for 
investment dealers to watch for oppor- 
tunities to place securities from their 
shelves suitable for the investment of 
these trust funds. If a single house 
could depend upon a large percentage 
of the business that results from this 
source in the course of a year the turn- 
over would be _ tremendous. Instead 
there is a great scattering of investments 
and any one house can count itself for- 
tunate if it be able to get only a slice of 
the business. 

Although the aggregate of trust funds 
created in a year is large not all of this 
amount by any means goes into invest- 
ments such as come under the scope of 
this inquiry. This is explained by the fact 
that in a considerable number of cases 
trustees are given wider latitude than 
would be possible were their actions with 
respect to investments limited entirely by 
the governing statute law. In all such 


cases the difficulty of presenting satisfac- 
tory investments is greatly increased. 
Under these circumstances investment 
houses must appeal to the trustees prac- 
tically upon personal grounds, that is to 
say, as if offering investments for the 
disposition of personal funds. To a cer- 
tain degree the personal element enters 
even if the trustee is governed entirely 
by the legal requirements of his position 
inasmuch as trustees often manifest a 
predilection for a certain type or class 
of bonds which come within the pro- 
visions of the law. For instance, one 
may have a strong fancy for municipal 
bonds to such a degree that the bond 
salesman or house not working in this 
class of security would be wasting valu- 
able time in attempting to dispose of 
railroad issues, however attractive. In 
other instances the reverse of this holds. 
\ trustee sometimes indicates a strong 
preference for railroad issues and will 
give but scant consideration to munici- 
pal issues. Where practically only rail- 
road bonds meet with favor the position 
is usually taken that on high grade rail- 
road bonds a higher return is possible 
than on municipal issues of an equivalent 
grade. In the judgment of some such 
trustees they must hold municipal bonds 
yielding under 4 per cent. to get the 
equivalent of a goodly number of railroad 
bonds yielding around 4.25 per cent. 
Such a difference in income is obviously 
a potent factor in determining the course 
of a skillful and wise trustee in the dis- 
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Bonds for Investment 


We own at all times an extensive list of conservative bonds yielding as high a 


return as is consistent with safety of principal. 


At the present time we have 


on our list and are offering over two hundred issues of railroad, municipal and 
public utility corporation bonds for investment, yielding from 4% to over 5%. 


We invite correspondence and upon request shall be glad to send our May 
circular describing a large number of attractive investment issues. 


Harris, Forbes & Company 


Successors to N. W. Harris & Co., New York 
Pine Street, Corner William 
NEW YORK 


Harris Trust & Savings Bank 
Bond Department 


CHICAGO 


N. W. Harris & Company 


Incorporated 


BOSTON 





position of the funds under his charge. 

But of course all trustees are not skill- 
ful in the investment. And 
to some extent they need not be since 
in some States they may lean upon very 
definite instructions in the law in the 
matter of investments. On 
the other trustees may act 
with such freedom that it behooves 
them to know investments in the broad- 
est and thorough going manner. These 
are the ones which are left to use 
their personal discretion entirely in the 
selection of investments. And they are 
that form a rather limited 
but nevertheless important group to 
whom the alert salesmen are unremitting 
in their attentions. The chances of cap- 
turing an account of this kind absolutely 
are not always bright to the casual bond 
salesman but there is always at least an 
open field wherein competition may re- 
sult in some satisfactory business for a 
few fortunate ones. Since the larger 
number of trust accounts come within 
the operations of the law affecting trus- 
tees it is of course possible for any bond 
house to know instantly whether there 
is a shadow of success likely. 


science of 


selection of 
hand some 


the ones 


The old line bond houses generally 
have a number of substantial trust fund 
accounts among their customers, that is, 
accounts to which are supplied periodi- 
cally suitable investments. Knowing ex- 
actly when the trust fund becomes available 
for reinvestment or the interest thereon is 
free they search out a while beforehand 
what will be required. 

Generally speaking the hunt for strict- 
ly new business in the way of supplying 
trust funds is not systematized nor car- 
ried out with any particular method 
among the older houses. Some of the 
younger houses may attempt to follow 
up a list of newly appointed trustees, but 
the work is hard and it is very doubtful 
if the results compensate for the effort. 
One of the chief difficulties lies in the 
fact that many trusts are committed to 
trust companies or other fiduciary insti- 
tutions. Where the trust company itself 
is a dealer in bonds it either supplies the 
trust fund with investments from its own 
purchases as a dealer or puts into the 
funds investments secured through syndi- 
cate operations with other large houses 
or institutions. The result in the latter 
instance is that profits are small all 
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A Specialised Service For 
Crust Hund Investors 





|E earnestly solicit the patronage of Trust Companies 
having in their charge funds to be placed in bonds. 
We have made a careful study of this subject and 
offer to Trustees a specialized service which has 


developed for us a large business with this class of 


investors. 


Correspondence invited. 


We at all times carry a representative line of bonds 
legal in the various states, as well as higher yield but safe 
bonds suitable for funds not under restriction. 


Current circular (Q69) mailed on request. 


BN. W.HALSEY &. CO. 


Government, Municipal, Railroad and Public Utility Bonds 


49 WALL STREET - 


PHILADELPHIA 








around. Much of this direct selling to 
accounts is done. Where a large house 
Criginates an issue part of which is syndi- 
cated to an institution controlling trust 
funds the obvious basis for the partici 
nation of the institution is as a dealer 
and not primarily for the purpose of trust 
fund investments. For this reason trust 
funds so controlled are not always a par- 
ticular objective with the large underwrit 
ing bond houses and especially not with the 
smaller house endeavoring to retail what it 
obtained perhaps under syndicate participa 
tion. 

If we eliminate a large part of this in- 
stitutional trusteeship, at least that part 
in the large financial centers, there is 
left the individual trusteeship to be con 
sidered. 

Competition is keen for the patronage 
of these individual trustees since selling 
to them is very often a matter directly 
between the house and them which, of 
course, implies in the case of an original 
underwriting house, the absence of the 
necessity of shaved profits. Where such 
a trustee is tied up, as it were, to a 
house with which he has done consider- 
able and satisfactory business in the past 


CHICAGO 


NEW YORK 


SAN FRANCISCO 





it is dificult to wean him away. Per- 
chance the salesman from some other 
house than his own may dispose of a 
few bonds now and then to him but the 
effort is necessarily great and the results 
meagre. 

Among the corporate trusteeships the 
country trust companies offer perhaps the 
best field for operations and here the 
work is difficult unless the salesman has 
special means of getting information as 
to the character of the trusts held and 
other details of particular value at the 
right time. Here is the field where the 
accomplished salesman _ cultivates the 
officials *’of the institutions. Every now 
and then there are not only new trust 
funds coming in but the interest accruing 
on old trust funds must be reinvested and 
again and what is of relatively greatest 
importance is that the principal of ma 
turing investments must be placed again. 

The effort involved in getting a trust 
fund must be increased in proportion to 
the freedom with which trustees may 
act. As we have already said the trus- 
tee that is not bound by the provisions 
cf a will but is given full discretion in 
the investment of funds must have pre- 
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sented to him securities that are not only 
of a character that a prudent man would 
accept but they must meet his many per- 
sonal views. If this be the situation in 
States where the recognized standards 
for such investment are very high, such, 
for example, as New York State and 
Massachusetts, it is obvious that in any 
State where trustees have wide latitude 
even when carrying out the law to the let- 
ter the chances are diminished of any one 
house in open competition getting any large 
amount of trust funds investments placed. 

This leads up to the fact that there is 
no parallel whatever between the laws 
in various States affecting investments 
permitted to an individual or institution 
while acting in the fiduciary capacity 
of trustee. The laws vary from _ the 
rigid and we might say ultra-conserva- 
tive statutes of the States already men- 
tioned to the loose and generous laws of 
newer States out West and in the South- 
west. Judged by the severe standards 
of say New York State the field of opera- 
tion for the guardian of trust funds in 
a number of States may be said to have 
practically no limitations. So far as se- 
curity investments are concerned the 
trustee in New York finds the difficulty 
of getting bond investments yielding 
over 4%4 per cent. growing rapidly as he 
moves away from that figure by eighths. 
Hence much trust fund money in this 
State goes into real estate mortgages 
where the return is often higher, for the 
laws of the State permit such investment 
in bonds and mortgages on unincumbered 
real property in the State worth fifty per 
cent. more than the amount loaned 
thereon. 

In this last mentioned situation lies 
another obstacle the bond houses have 
to surmount. Not a few times the se- 
curities are in hopeless competition with 
real estate mortgages. Just how far 
trust funds are placed in the form of real 
estate mortgages it is hard to estimate, 
but the total is no doubt great for the 
reason above mentioned. The opjection 
that could be raised to this form of in- 
vestment is its relative unliquid condi- 
tion. In a State where the laws are rigid 
only bonds of a very high investment 
character qualify as trust investments 
and these are usually of a _ liquid 
character, that is, it may be converted 
into cash in the open market’ with 
comparative ease. There are often such 
considerations present in the administra- 
tion of a trust estate and for that reason 


securities comprise at least a part of the 
investments of many. 

In the field where real estate mort- 
gages offer such inducements in the addi- 
tional income and where they enter 
largely into the composition of trust es- 
tates there is obviously little imcentive 
for bond houses to do more or differently 
toward selling to such estates than they 
do in seeking out the individual investor. 

Where the laws of a State are so rigid 
as to exclude all but the very highest 
grade bonas which yiela so low an in- 
come there is a practical handicap put 
upon the bonds. These severe handicaps 
exist largely in the States where the sav- 
ings banks have been developed to a 
high degree of perfection. In New York 
and Massachusetts, which are typical, 
there are numerous savings banks hold- 
ing enormous amounts of money, practi- 
cally all of which must be invested in 
some form approaching absolute safety. 
These vast hoards of money constitute 
great trust funds. The safety of the trust 
funds is an obvious necessity. Hence 
there has been developed a boay of laws 
in these States hedging about more and 
more closely the investment of these 
funds. It would be impracticable to lay 
down one set of laws for the investment 
of the money poured into the savings 
banks and another for the investment of 
trust funds, so we find there the one set 
of laws governing both classes of funds. 
Conversely to the above in the States 
wherein the savings bank has not grown 
to be the great factor that it is in the 
East there is as yet a somewhat crude 
or only partially developed group of laws 
affecting the investment of savings funds. 
Whatever trust estates develop in these 
parts of the country are little apt to ab- 
sorb anything more than a nominal 
amount of bonds, especially those of a 
low yield. 

From the foregoing statement of con- 
ditions governing the question of bond 
selling to trust estates it has doubtless 
been made clear that the conditions af- 
fecting such selling are so varied, that 
the competition with other forms of in- 
vestment is so great and so often to the dis- 
advantage of the conservative security, that 
most of the bond houses could not possibly 
go after such business in a _ thoroughly 
systematic way except under expense and 
expenditure of effort that were hardly worth 
while. In the general course of business 
there is ample opportunity to seek out hold- 
ers of these funds along with other investors. 
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The fact that bond houses do not al- 
ways emphasize the fact that an offering is 
legal for trust funds is evidence in part of the 
fact that no organized effort is made to 
draw them out. There is, however, a 
very pronounced emphasis laid upon the 
fact when the investment offered by a 
house is legal for the investment of sav- 
ings banks. Of course it is frequently 
understood that where an investment is 
legal for the savings bank of a State or 
States mentioned it is also legal for the 
investment of trust funds. It is a fact 
that availability as a trust fund invest- 
ment lends prestige to a bond issue. 
If it is at all possible the bond house 
putting out an issue sees to it that it com- 
plies with the requirements wherever 
possible and if there is any likelihood that 
selling in the home State would be accel- 
erated most earnest endeavors are made to 
meet the requirements of the law as laid 
down for trust fund and savings bank in- 
vestments. 

It is comparatively easy to meet these 
requirements in some States, but in 
others it is difficult. However, there is a 
tendency in some quarters to relax the se- 
verity by broadening out the field so as 
to include bonds that do not quite de- 
serve the phrase “absolutely safe” but 
w....al are sound investments even for 
the sacred trust fund. 


Investment of Trust Funds in Pennsylvania 


In his recent report to Governor Tener 
the Pennsylvania Commissioner of Bank- 
ing William H. Smith, refers to the in- 
vestment of trust funds as follows: 

“It is frequently said that the laws of 
Pennsylvania for the investment of trust 
funds should not be so restrictive upon 
trustees and executors, but, of course, 
those restrictions cannot be removed by 
legislation while forming a part of the 
organic law of the State. Hence our 
leading trust companies in large estates 
are now having the wills of the respec- 
tive testators so drawn as to be relieved 
from the prohibition set out in the con- 
stitution.” 


The deposits of the Dexter Horton 
National Bank of Seattle, Wash., which 
in 1900 amounted to $4,000,000, now 
total $14,700,000, including the deposits of 
the associated Washington Trust, Sav- 
ings Bank, representing an increase of 
267 per cent. 


Proposed Investment Bankers’ Section 


A committee, representing leading in- 
vestment banking firms of the country 
will present its plans before the Execu- 
tive Council of the American Bankers’ 
Association at the Spring meeting at 
Briarcliff Lodge, New York, for the or- 
ganization of an Investment Bankers’ 
Section of the Association. These plans 
were matured at a meeting called by 
George B. Caldwell, vice-president of the 
Continental and Commercial Trust & 
Savings Bank of Chicago and held in 
that city recently. At this conference 
twenty-five large investment banking 
houses were represented and a committee 
of thirty was authorized to secure tem- 
porary organization. The _ preliminary 
committee consisted of chairman, George 
B. Caldwell, vice-president, Continental 
and Commercial Trust & Savings Bank, 
Chicago. Howard W. Fenton, vice-presi- 
dent, Harris Trust & Savings Bank, Chi- 
cago. Chas. Schweppe, care Lee, Hig- 
ginson & Co., Chicago. Ferry W. Leach, 
A. B. Leach & Co., Chicago, Charles J. 
Counselman, care Spencer Trask & Co., 
Commercial National Bank Building, Chi- 
cago. C. H. Moore, Jr., care Woodin, 
McNear & Moore, American Trust Build- 
ing, Chicago. Allen S. Hoyt, N. W. 
Halsey & Co, New York. : Fe 2 
Swan, Kean, Taylor & Co., 30 Pine street, 
New York. Dr. Channing Rudd, Rhoades 
& Co., 45 Wall street, New York. H. W. 
Briggs, E. H. Rollins & Sons, Boston. 
Geo. W. Kendrick, 3d, E. W. Clark & Co., 
Philadelphia. Harry E. Weil, Weil, Roth 
& Co., Cincinnati. D. Arthur Bowman, 
D. Arthur Bowman & Co., Third National 
Bank Building, St. Louis. Eugene M. 
Stevens, Stevens, Chapman & Co., Minne- 
apolis. H. W. Noble, H. W. Noble & 
Co., Detroit. John H. Porter, Boettcher, 
Porter & Co., Denver. 


Legal Bonds for Massachusetts Savings 
Banks 


The Massachusetts legislature has 
passed legislation, recommended by the 
sank Commissioner, permitting the in- 
vestment of savings bank funds in legally 
authorized bonds of the States of Cali- 
fornia, Oregon, New Jersey, Nebraska, 
Washington and Delaware, and of any 
cities in the aforesaid States which may 
conform to the requirements of our stat- 
utes. 
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Select Jnvestments for Crust Funds, Savings 
Banks and Life Insurance Companies 


The following is a revised list of carefully selected investment securities 
available for Trust Funds and legal in various States for Savings Banks and 
Life Insurance Companies. The list embraces the choicest offerings of this 
character, selected and submitted by leading investment and private bank- 
ing firms of the country, dealing in high class investment securities. 

This list is compiled solely as a ready reference for those having Trust Funds 
to invest, for Savings Banks and Insurance Companies. No securities of any 
kind are dealt in or handled by Trust Companies Magazine. 


For further information apply to Investment Dept., Trust Companies 
Magazine, 15 William St., New York City. 


Harris, Forbes & Co., New York City, offer the following bonds, available 
for trust funds and savings banks. 
Due Int. date Price Yield 


$25,000 LOUISVILLE & NASHVILLE 
RAILROAD July 1, 1940 J. &J. \ 4.03% 


United Mtge. 4s 


Legal for N. Y., Mass. and Conn. 


25,000 UNION PACIFIC RAILROAD. June i, 2008 M. &S. 
ist Lien & Ref. 4s 
Legal for N. Y. and Conn. 


50,000 CHICAGO, ROCK ISLAND & 
PACIFIC RAILWAY Jan. 1, 1988 
Gen. Mtge. 4s 
Legal for N. Y., Mass. and Conn. 


30,000 GREAT NORTHERN RAIL- 
July 1, 1961 


Legal for New York and Conn. 
25,000 SOUTHERN PACIFIC RAIL- 


Ist & Ref. Mtge. 4s 


Jan. 1, 1955 


Legal for New York 


25,000 LOUISVILLE & NASHVILLE. . May 1, 1955 
Atlanta, Knoxville & Cincinnati Div. 4s 


Legal for Conn. 


15,000 ATCH., TOPEKA & SANTA 
FE RY Mar. 1, 1928 
Eastern Oklahoma Division 4s 
Legal for Conn. 


35,000 CHICAGO & EASTERN ILL- 
. Nov 
Consolidated Mortgage 5s 


Legal for Conn. 


100,000 CHICAGO, ROCK ISLAND & 
PACIFIC RAILWAY Apr. 1, 1934 
Ist & Ref. Mtge. 4s 
Legal for N. Y. and Conn. 


- FO AL NS PRIN! ETON 


cia = atc 


Re ee ee 


_o 


eet 











308 TRUST COMPANIES 


N. W. Halsey & Co., 49 Wall Street, New York, offer the following selected 
list of legal investments, subject to prior sale: 


Rate Due Int. Date Price Yield 

$65,000 DAVENPORT, IA............. 4% 1919-31 M. &S. mkt. 4.05% 

Imp. 
Legal for Savings Banks in Conn. Available in our opinion for deposits of postal savings funds. 

400,000 BUFFALO, NEW YORK...... 444% 1932 F. & A. 4.03% 

Reg. 
a Legal in N. Y. Listed on N. Y. Stock Exchange. 

WOR OSO PAGEAMA Me Jo... t ccc cases 444% Jan.1,1942 J. & J. 4.10% 

School 
Legal New York, New Jersey and Conn. 
| tt D. re 414% 1931 d. & D. 4.15% 

Funding 


Legal in N. J.and Conn. Available in our opinion for deposits of postal savings funds. 


100,000 CITY & COUNTY OF SAN 
FRANCISCO, CAL.......... 444% 1920-1952 J. &J. 4.40% 
Water 
Legal New York and Conn. 


47,000 GREAT NORTHERN......... 1961 J. & J. 4.22% 
First and Ref. 44s 


Legal in New York and Conn. Listed N. Y. Stock Exchange. 


9,000 SOUTH PACIFIC R. R........ 1955 Poe oF 2 4.23% 
First and Ref. 4s 


Legalin N. Y. Listed N. Y. Stock Exchange. 


R. L. Day & Co., 37 Wall Street, New York, and 35 Congress Street, Boston, offer 
the following investments, legal for Savings Banks and Trustees in New 


York State: 
Rate Due Price & Interest Yield 
$15,000 CITY OF MT. VERNON, N. Y.. Feb., 1960 1085, 4.10% 
Reg. 44s and int. 
20,000 NEW YORK & HARLEM...... May, 2000 925, 3.80% 
Ist Mtge. Gold 34s and int. 
100,000 PITTSBURGH, PA............ Apr., 1927 914% 4.05% 
Reg. 344 and int. 
100,000 CENTRAL R. R. OF NEW JER- 
ee a he kos wg'bs « July, 1987 122% 4.04% 
Gen. Mtge. Gold 5s and int. 
100,000 FRANKLIN COUNTY, N. Y... Mch. 1931-40 4.05% 


Reg. 414s., $10,000 each year 


Bertron, Griscom & Jenks, 40 Wall Street, New York, and Land Title Build- 
ing, Philadelphia, offer 


COLORADO SPRINGS LIGHT, 
HEAT & POWER CO.. Aug. 1, 1920 F. & A. 9634 5.50% 


Ist & Ref. 5s, enees. $100, $500 and $1000 and int. 
Accepted by Bank Commissioner as legal for Trust Funds and Savings Banks in Rhode Island. 
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Rhoades & Company, 45 Wall Street, New York, offer the following bonds 
legal for trust funds and savings banks, subject to sale and change in 
price: 

Rate Due Price & Interest Yield 

$50,000 NEW YORK STATE........... 4% July1,1961 J. &J. 102% 3.88% 

Legal for Savings Banks in N. Y., Mass., Conn. and N. J. 
50,000 NEW YORK CITY RFG 34%% Nov, 1929 M. &N. 4.Ue% 
Legal for Savings Banks in N. Y., Conn. and N. J. 


100,000 NEW YORK CITY 44% Sept.1,1960 M. &S. 4.19% 
Legal for Savings Banks in N. Y., Conn. and N. J. 
100,000 CIT Y OF LOS ANGELES, CAL. 1914-20 4.25% 
Serial 414s 
Legal for Savings Banks in New York and Conn. 
100,000 CITY OF LOS ANGELES, CAL. 1921-51 4.35% 
Serial 44s 
Legal for Savings Banks in New York and Conn. 


E. H. Rollins & Sons, Investment Bonds, of Boston, New York, Chicago, 
Denver, Los Angeles and San Francisco, offer, subject to prior sale and 
change in price, the following bonds, legal for New York Savings Banks 
and Trust Funds: 


$200,000 MINNEAPOLIS, MINN.... 4% Mar. 1, 1942 99.50 4.03% 
Coupon or Reg. Park and Sewer 


5,000 ILLINOIS CENTRAL R. R.. 3% July 1, 1951 mkt. 4.25% 
St. Louis Div. and Term. Ist Mtge. Coup. 


5,000 SOUTHERN PACIFIC R. R. 


CB...:.. 4% Jan. 1, 1955 mkt. 4.25% 
* Ist Ref. Mtge. Coup. or Reg. 


5,000 BOSTON, MASS.............. 34% Dec. 1, 1935 93.88 3.90% 
Reg. Sewerage 


25,000 ALBANY & SUSQUEHANNA 
R. R. CO 316% Apr. 1, 1946 - 3.99% 
Ist Mtge. Convertible Coupon 


Redmond & Co., 33 Pine Street, New York, offer the following legal invest- 
ments : 


$100,000 CHICAGO, BURLINGTON & 
QUINCY R. R. CO. 4% 1958 965% 4.20% 


Gen. Mtge. and int. 
Legal for N. Y., Conn, and Mass 


100,000 ILLINOIS CENTRAL RAIL- 
ROAD CO. ; 4% 1955 
Ref. Mtge. 
Legal for N. Y., Conn. and Mass. 


The National City Bank of New York offers: 
CHICAGO, BURLINGTON & 
QUINCY RAILROAD CO... 4% Mar. 1,1958 M. & S. 9614 


Gen. Mtge. 
Legal for N. Y., N. J., Mass. and Conn. 
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Knauth, Nachod & Kuhne, 15 William Street, offer the following legal invest- 
ments, available for savings banks and trust companies. 


Rate Due Interest Date Price Yield 
$52,000 ST. LOUIS, IRON MOUNTAIN 
& SO. RIVER & GULF 
See MP inc balk <kae ices May, 1933 M. & N. 84 5% 
: and int. 
Legal for Conn., Maine, N. H., N. J. and R. I. 
$50,000 ILLINOIS CENTRAL.......... 4% Nov., 1955 M. &N. 96% 4.18% 
Ref. Bonds and int. 
50,000 SOUTHERN PACIFIC......... 4% Jan., 1955 J. & J. 9534 4.23% 
ist & Ref. Bonds and int. 
25,000 CHICAGO, MILWAUKEE & 
RI bocca as eke ands a 314% 1989 dc & J. 87% 4.05% 
General 


Farson, Son & Co., New York and Chicago offer the following: 


$25,000 COUNTY OF HILLSBORO, 
FLORIDA. . * 1913-24 J.& J. 4.60% 
Funding School 5s 


Legal for Michigan 


25,000 CITY OF DAYTON, TENN.... Dec. 1,1941 J. & J. 103.15 4.80% 
Water Works 5s 
Legal for Michigan 
27,000 CIT Y OF PADUCAH, TEXAS. . Sept. 1,1951 M. & S. 4.75% 
Water Works 5s 
Legal for Michigan 
35,000 COUNTY OF PUTNAM, FLA... 1913-24 Pe a 4.70% 
School Funding 5s 


Legal for Michigan 


Lee Higginson & Co., of New York, Boston and Chicago, offer: 


$100,000 CHICAGO, BURLINGTON & 
QUINCY—ILL. DIV........ 3%% July, 1949 sz & J. mkt. 4% 
ist Mtge. : 
Legal for N. Y. and Mass. 
80,000 BOSTON ELEVATED RAIL- 
WAY CO.. oh 414% Nov. 1, 1941 10314 4.29% 


Gold Bonds 
Legal for Mass. 


Estabrook & Co., 24 Broad Street, New York City, Boston, Hartford, Balti- 
more and Chicago, offer the following bonds which are available for 
trust funds and savings banks: 


$25,000 CITY OF WILMINGTON...... Apr.1,1935 A. & O. 9914 4.05% 
Delaware, Ref. 4s and int. 
250,000 CITY OF MOUNT VERNON $20,000 M. & N. 444% 
N. Y. School 44s each year 1962-1973 
25,000 CITY OF PORTLAND... Junei1,1935 J. & D. 9714 4.20% 
Oregon, Water Gold 4s and int. 
100,000 CITY OF LOS ANGELES, CAL. June1,1940 J. & D. 4.35% 
Gold 4's. 
20,000 ROME, WATERTOWN & OG- ; 
DENSBURG R. R.. July,1922 J. & J. 108 4.05% 


Ist Mtge. 5s and int. 








































KR 


AAR ct LOOT SET 


Meno + 


<AEO CMRI 


NPS Vee 


anized, Developed 
and Conducted on the 


aive Baakiog slog CORN EXCHANGE 
BANK 


NEW YORK CITY 
ESTABLISHED 1853 


gre lines we 
ave 9g each ec 
in strength, scope an 
in the confidence of the 
public; alsoin capacity 
and opportunity to 


TRUST COMPANIES 


SECURITY AND SERVICE 


THE 


serve our customers. Capital and Surplus - - 


Net Deposits 





Bankers’ Convention Dates 
New Jersey—Atlantic City, May 3 an 
Texas—San Antonio, May 7, 8 and 9. 
Oklahoma—Tulsa, May to and 11. 


Alabama—Mobile, May 17 and 18. 
Missouri—Joplin, May 21 and 22. 


Mississippi—Gulfport, May 21, 22 and 23. 


Kansas—Topeka, May 23 and 24. 

California—Long Beach, May 23-25. 

Georgia—Atlantic Beach, Fla., May 
and 25. 


Tennessee—Knoxville, May 29 and 30. 


Iowa—Cedar Rapids, June 5 and 6. 
Michigan— Kalamazoo, June 11, 12 an 
New York—Buffalo, June 13 and 14. 
Minnesota—State Agricultural Coll 
St. Paul, June 14 and 15. 
Idaho—Cceur d’Alene, June 17-19. 
Pennsylvania—Bedford Springs, June 


and 109. 

North Dakota—Jamestown, June 19 
20. 

Virginia—Old Point Comfort, June 20 
and 22. 


Maryland—Blue Mountain, June 21-22. 

Oregon—Portland, June 21 anu 22. 

South Dakota—Belle Fourche, June 
and 27. 


27 and 28. 
Washington—-Tacoma-Olympia, June 
28 and 209. 
Ohio—Cedar Point, July 2 and 3. 


South Carolina—Charleston, July 5 and 6. 
ngs, In 
paid 
which Mr. William 
managing director, has guided the af- 
fairs 
tion extended by the assnciate executive 


West Virginia—White Sulphur Spri 
July 11 and 12. 


Wisconsin— Milwaukee, July 24 and 25. 

Banking—Salt 
Lake City, Utah, August 21, 22 and 23. 

American Bankers’ Association—Detroit, 


American Institute of 


week of September 9-14. 


- $ 8,000,000.00 
$56,415,000.00 





Attention of Officers 
given to individual 
requirements of each 
depositor. We solicit 
your business and 
would be particularly 
pleased to have a per- 
sonal interview with 
yOu. 2 « « « 






Prosperous Showing of Standard Trusts 
Company of Winnipeg, Man. 


d 4. 


Trust companies in Canada are parti- 
cipating to a marked degree in the gen- 
Arkansas—Little Rock, May 28 and 29. eral 


characterized the 
provinces during the 
This affluence is gratifying especially be- 


prosperity and 


growth which has 
British North American 


past few years. 


cause it represents conservative manage- 
ment and strict avoidance of any methods 


> 


ninth annual report 


stockholders of The 
Company, which has 


24 which involve elements of risk. The 


rendered to the 
Standard Trusts 


its head office in 


1 13. Winnipeg, province of Manitoba, reflects 


the excellent conditions which prevail in 


ege, that 


section. The 


report 


shows net 


earnings on capital of 20 per cent. and a 
substantial growth in all depart- 


very 
} a8 ments. 


coo 


and paid up, with a reserve fund of 


The authorized capital is $1,000,- 


of which $500,000 is subscribed and 


200,000. 


The statement for the year ending De- 


~) 


cember 31, I9g1I, shows total assets of 


$6,112,496, including $723,618 capital ac- 
count; $3,296,344 trusts, estates, guaran- 
teed and agency accounts and $2,092,532 
26 credited to estates and trusts. The com- 
pany is also trustee 
North Carolina—Morehead City, June 26, the 


the 


27, were $100,051. 


the 


value of $8,000,000. 


for bond issues to 


Net profits for 


year, after deducting all expenses, 


Dividends were paid at 


rate of 8 per cent. per annum, re- 
quiring an appropriation of $40,000 and 


presenting the 
special tribute 


of the company 


officers. 


$60,000 was transferred to reserve fund. 
report the officers 


the ability with 


Harvey, B. L., the 


and the co-opera- 
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SERVICE 


Businesslike, Efficient and Courteous is Essential to Success 


Windsor Trust Company 


CLARK WILLIAMS, President 


affords to correspondents due accommodation and to 
their interests the active personal attention of its Officers. 


DIRECTORS 


CHARLES B. ALEXANDER New York 
AUGUST BELMONT, Jr. August Belmont & Co. 
STEPHEN N. BOND Bond & Goodwin 
FRANK O. BRIGGS, Treas. Roebling Construction Co. 
VERNON C. BROWN Vernon C. Brown & Co. 
ALONZO N. BURBANK Pres. International Paper Co. 
JAMES A. BURDEN President Burden Iron Works 
EMORY W. CLARK Pres. First National Bank, Detroit 
FREDERICK L. ELDRIDGE 


Vice-President of the Company 

H. WARD FORD 
Pres. First National Bank, Morristown, N. J. 
JAMES GAYLEY New York 
AUGUST HECKSCHER New Jersey Zinc Co. 
ALFRED W. HUDSON Vice-Pres. of the Company 


CHARLES MACVEAGH, Stetson, Jennings & Russell 
JOHN MARKLE Anthracite Coal Operator 
ROBERT H. McCURDY McCurdy, Henderson & Co. 
A. GORDON NORRIE New York 
CHARLES A. OTIS Otis & Hough, Cleveland, Ohio 
HENRY T. OXNARD American Beet Sugar Co 
ROBERT P. PERKINS Pres. Hartford Carpet Cor. 
WILLIAM LOWELL PUTNAM 
Putnam, Putnam & Bell, Boston 

JOHN H. STORER 

jood-Harmon Realties Corporations 
ARTHUR TURNBULL Post & Flag, 
CORNELIUS VANDERBILT New Yor 
CHARLES D. WETMORE Warren & Wetmore 
EGERTON L. WINTHROP, Jr. Winthrop & Stimson 


CLARK WILLIAMS, President of the Company 


Downtown Office Number 65 Cedar Street 
Uptown Office Fifth Avenue and 47th Street 





Governor Signs Trust Company 
Amendment 

Governor Dix has signed the bill 
amending the act relative to the lawful 
reserve of trust companies which passed 
the legislature. This bill provides that 
“if the principal place of business of a 
trust company is located in an incor 
porated or unincorporated village, or in 
a city of the third class, the whole of 
the reserve fund may, and at least thirty 
per centum thereof must, consist either 
of lawful money of the United States, 
gold certificates, silver certificates, or 
notes or bills, issued by any lawfully or 
ganized national banking association; and 
the balance thereof «ver and above th 
part consisting of lawful money of the 
United States, gold certificates, silver 
certificates, notes and bills, issued by any 
lawfully organized national banking as 
sociation, must consist of money on de 
posit subject to call in any bank or trust 
company in this State having a capital 
of at least two hundred thousand dol 
lars, or a capital and surplus of at least 
three hundred thousand dollars and ap- 
proved by the superintendent of banks.” 





An Important Trust Appointment 
It has heretofore been the custom of 
large corporations and railroad compa 
nies to designate large trust companies 
in New York or other Eastern cities as 
registrar or transfer agent of stock. 
Because of their experience and excellent 
equipment the trust companies in New 
York City have handled the largest pro 
portion of this class of business. But it 
is significant of trust company develop- 
ment generally to learn that such ap 
pointments as registrar and_ transfer 
agents are being made in other sections 
of the country 

The most important assignment of 
business of this kind recorded in the 
State of Georgia was recently made when 
the Hillyer Trust Company of Atlanta 
was designated as registrar and transfer 
agent for the $15,000,000 of common 
stock, $2,000,000 of first preferred stock 
and $10,000,000 of second preferred stock 
of the Georgia Railway and Power Com 
pany—making $27,000,000 in all. Certifi 
cates representing the various classes of 
stock, bear the counter-signature of the 
Hillyer Trust company, by William Hurd 
Hillyer, vice-president. 
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Crust Companies 


A MONTHLY MAGAZINE DEVOTED TO THE 
INTERESTS OF TRUST COMPANIES 
OF THE UNITED STATES 


TRUST COMPANIES PUBLISHING ASSOCIATION, 


15 William St., N. Y. City 
Long Distance Telephone, 655 Broad. 
C. A. LUHNOW, Editor and Publisher 

Advertisements of trust companies, banks finan- 
cial institutions and advertisers who wish to use 
the advertising columns of TRUST COMPANIES 
will be inserted for publication at rates which 
will be sent on application. 

Insertions of meetings, dividends, statements, 


organizations, etc., at special rates for each in- 
sertion. 


M.D. BRYANT COMPANY, Ine., 
Special Advertising Representatives 
200 FIFTH AVENUE,NEW YORK 
Subscriptions: The subscription price of TRUST 
COMPANIES is $3.00 annually. Single copies, 25 
cents. Subscriptions payable in advance. Foreign 
Subscriptions require $1.00 additional for postage. 


Entered at the New York Post Office as Second 
Class Mail Matter. 


New York Cily 


Fundamental Strength in Business and 
Banking Situation 
The temptation to magnify the signi- 
ficance of merely transitory or compara- 
tively unimportant developments in busi- 
financial affairs is a 
which amounts to almost 


weakness 
a national char- 
acteristic in this country. It is a fact that 
oftimes more profound apprehensions ex- 
ist here as to the imminence of the out- 
break of the war fever in Europe than is 
entertained by the well-informed 
of those foreign nations. 


ness or 


natives 
Pessimism and 
optimism are warring with 
York Stock Ex- 
years the pessi- 


constantly 
other on the New 
change. For nearly five 
mists have 


each 


and the re- 
sult was that it ceased to be a true gauge 
of national affairs in Wall 
Street is often credited with an almost 
superhuman foresight. Recent 
prove that it has developed 
ent of obtuseness. 


been the victors 


business. 


events 
a special tal- 
served the 
speculative interests the prices of stocks 
and 


Because it 


steadily de- 
pressed until it became clear to even the 
layman that there was no attempt to ad- 
just quotations to actual values, earnings 
or dividends. 


securities have been 


Since January Ist and especially since 
the last week in February there has been 
a change of heart in these regions. The 
sustained advance in all branches of busi- 
ness, the increased output of steel mills, 
bank clearings, huge exports and 
foreign trade balance, besides numerous 


large 


other encouraging factors, gradually for- 
ced itself upon the powers that determin« 
the course and volume of Stock Exchange 
trading. The big 
itself in an 


found 
position and 
rises in various important industrial and 


short interest 


uncomfortable 


railway issues were surprisingly well sus- 
tained. In other words, 
apparently 
that the firmer 
and the 


spasmodic, artificial 


the professional 
talent has awakened to the 
fact, support in trading 
market is not due to 
stimulus, but to the 
real, basic progress of the country’s busi- 
ness and trade. 


broadened 


They are now more than 
inclined to agree with 3. P. Mor- 
trite caution, “The man who bets 
against this country goes broke.” 

It is somewhat remarkable that we 
must obtain a true appraisement from 
authorities abroad. In an address Lloyd 
Chancellor of the British Ex- 
stated that business conditions 
throughout the world are good and that 
the United States leads all countries in a 
favorable exhibit. This 
influenced, most likely, 
trade balance to our 
markets, und the substantial assistance 
which this country has rendered in ex- 
porting gold and in making loans abroad. 
The fears which assailed financiers, bank- 
ers, business men and stock brokers not 
many because of the anti- 
trust government prosecu- 
tion of large corporations, the prospects 
of tariff revision and the prospect of labor 
troubles, have been practically dissipated. 
Steel Corporation stock rises to high 
levels despite the pending suit. Standard 
Oil yields greater profits than ever and 
dissolution may almost be 


ever 


gan’s 


George, 


chequer, 


news is largely 
by the enormous 


credit in European 


months 


ago 


decisions, the 


regarded as a 


blessing in disguise to those fortunate 


enough to hold oil shares. Congress is 
too much engrossed in politics to under- 
take tariff The various 
“investigations” have come to an end and 
with no f 
either 
trust” 
horizon. 


actual revision. 
prospect ot 
bad. 


investigation 


results, 
“money 
appears on the 
Even this promises to yield re- 
sults entirely the reverse of what its radi- 
cal instigators anticipate. The investiga- 
tion is to be conducted in 


any actual 
Only the 
now 


good or 


a rational, or- 
derly manner and the prospects are that 
it will simply emphasize the 
weaknesses of the federal 
ing banking and currency. 


inherent 
laws govern- 

Basic conditions in the country are 
truly sound. We are making 
rythmic progress in every direction 


slow, 


Not 
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even the sensational contests between as- 
pirants for Presidential honors have a de- 
terrent effect. The rise in security prices, 
the feeling of confidence which pervades 
the business and financial communities, 
are true indices of material prosperity. 


Bank Reserves and Money Market 

The most interesting recent develop- 
ment in the banking situation was the re- 
port of an actual deficit in the legal re- 
serves of the Clearing House banks while 
money rates continued on the same easy 
basis. There have been a number of ap- 
parently irreconcilable changes in the re- 
cent weekly bank statements. The im- 
portant factors, however, were the in- 
creased demands from brokers, the broad- 
ening of the stock market, heavy cash 
transactions with the sub-treasury and 
losses of cash to interior. The Clearing 
House statement of March 30, actual con- 
dition showed that the banks alone had 
an actual deficit in reserves of $211,250, 
which was the first shortage reported 
since Dec. 2. last and the first shortage 
since 1906 for corresponding periods. The 
surplus reserve of the trust companies 
in the Clearing House, however, was suf- 
ficient to cover the decrease of cash ny 
the banks. Although another heavy de- 
crease in cash was reported for the week 
ending April 6, the banks fortified their 
reserve position by a drastic reduction of 
loans, which were evidently, to a large 
extent, shifted to trust companies. The 
heavy April tst dividend and interest dis- 
bursements also influenced the change 
in the bank statement, although there was 
no sustained increase in money rates, 
beyond a temporary rise in call rates to a 
maximum of 5 per cent. 

The following figures show the princi- 
pal items in the weekly statement of trust 
companies and Clearing House banks: 


Trust Companies 







Deposits Loans & Inv. Cash 
March 2.. . .$1,268,216,900 $1,129,900,100 $124,777,000 
March 9.... 1,277,834,800 1,143,225,100 128,449,100 
March 16... 1,276,763,200 1,150,579,400 130,130,700 
March 23... 1,276,503,000 1,15: .600 130,422,100 
March 30... 1,277,537,300 1,154,234,300 132,562,200 
April 6...... 1,283,626,200 1,172,768,600 131,684,000 


Clearing House Banks* (Actual Condition 


Deposits Loans Cash 
March 2. . . .$1,899,620,000 $2,031,740,000 $455,983,000 
March 9. . 1,906,424,000 2,051,611,000 449,460,000 
March 16... 1,895,950,000 2,043,776,000 446,875,000 
March 23... 1,894,578,000 2,042,756,000 441,626,000 
March 30... 1.902,045,000 2,056,585,000 431,232,000 
April 6...... 1,869,867,000 2,030,075,000 424,510,000 


~ *Including Trust Companies Members of the Clearing 
House. 


The trust companies are now report- 
ing a greater volume of deposits and ag- 


gregate resources than ever before in 
their history. The weekly statements 
show a steady increase in deposits of and 
a marked loan expansion with well sus- 
tained increases in cash reserves. The 
sixteen trust companies in the Clearing 
House on April 6th reported deposits of 
$448,988 and $57,119,000 on deposit with 
other Clearing House banks. 


Fourth National Bank on Financial Outlook 

The monthly circular review issued by 
the Fourth National Bank of New York 
City, contains the following comments 
on the money market prospects: 

“There has been some hardening of 
time money rates, and although the de- 
mand is still below normal, there is fea- 
son to believe that the inquiry for money 
from mercantile sources will soon  be- 
come much more of a factor in the money 
market. Busines men usually borrow 
rather heavily in April, and because of 
the limited stocks on hand it seems prob- 
able that the inquiry from these sources 
will expand as Spring business develops. 
There have been further large advances 
made by Wall Street banks to borrowers 
in London, Berlin, and Paris, and the as- 
sistance rendered by banks here has been 
a material factor in relieving the strain at 
Berlin. The credits represented by these 
temporary advances to foreign borrow- 
ers and to foreign banks are now very 
large and will afford undoubted protec- 
tion to the Wall Street money market 
later on should it become desirable to 
import gold during the summer or fall. 
This is one of the strongest elements in 
the situation since recourse is possible 
not only to the credits created through 
our foreign loan operations already de- 
scribed, but to those represented by the 
international trade balance of virtually 
half a billion dollars. To an unusual de- 
gree, therefore, the course of foreign ex- 
change will be controlled this year by 
the disposition made of these foreign 
credits and the attitude of Europe toward 
paying off the outstanding loans as they 
mature.” 

Two new vice-presidents were recent- 
ly elected in the Fourth National Bank, 
and other minor officers moved up. The 
directors elected assistant cashiers and 
Ernest W. Davenport and Charles E. 
Meek vice-presidents; Charles E. Fox, 
chief clerk; Edwin T. Ross, credit in- 
spector, and Raymond B. Cox, in charge 
of the transit department, were appointed 
assistant cashiers. 
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TRUST COMPANIES 


THE 


SEABOARD 


National Bank of the City of New York 


cordially and earnestly solicits accounts, active or dormant, from trust companies throughout the 
United States. Interest allowed. Its solicitation is based upon conservatism, service in all banking 
lines, excellent facilities, and the fact that its officers give their personal attention to all accounts. 


CAPITAL - - One Million Dollars 


‘Another Advance by Equitable Trust 


Company 

In the last issue of Trust COMPANIES 
attention was directed to the exceptional 
increase in business and the success 
which attended the absorption of The 
Trust Company of America by the 
Equitable Trust Company. The first 
statement made March 5th, a few days 
after the merger became effective, showed 
that deposits amounted to $13,041,654 in 
excess of the combined deposits reported 
by the merged trust companies on the 
occasion of the previous call December 
21, 1911. The latest official report as of 
March 2ist, exhibits another marked 
gain in deposits and resources. On De- 
cember 21, fast, the two trust companies 
had combined deposits of $65,912,122. 
The March 2tst statement of the Equit- 
able Trust Company shows total depos- 
its of $82,436,875, a gain of $16,524,753. 
Since March 5th, there has been an in- 
crease of $3,483,000 in deposits and ag- 
gregate resources were increased from 
$93,600,711 to $98,840,581. This showing 
establishes a new record in successful 
trust company consolidations. 

At a meeting of the board of trustees 
of the Equitable Trust Company, follow- 
ing the absorption of The Trust Com- 
pany of America, all retiring members 
of the board were re-elected and the fol- 
lowing additional trustees were elected: 
Albert Strauss, Charles G. Meyer, Albert 
B. Boardman and H. B. Hollands. 

The State Banking Department has 
formally approved the merger of the 
Equitable and Colonial safe deposit 
companies. 


James N. Wallace, president of the 
Central Trust Company, has been elected 
a director of the St. Louis & San Fran- 
cisco Railway. 


SURPLUS (earned), Two Million Dollars 





Cumaay Trust Company Establishes 
Deposit Record 


The growth of the Guaranty Trust 
Company, during the past few years es- 
pecially has afforded occasion for fre- 
quent and favorable comment. The net 
deposits reported by this company in the 
official statement of March 21, amount- 
ing to over $178,000,000, is the largest 
ever reported by an individual trust com- 
pany in this country. This aggregate 
represents a gain of $22,000,000 over the 
figures made public on the date of the 
previous call, December 21, 1911. Com- 
pared with the returns of the correspond- 
ing statement a year ago the Guaranty 
Trust Company shows a gain of over 
$45,000,000 in deposits, equal to 34 per 
cent. This is a marked increase in busi- 
ness as compared with the year I9gI10 
when the gain in deposits amounted to 
$31,000,000 or about 25 per cent. The 
aggregate resources of the company 
are in excess of $225,000,000, with capi- 
tal of $5,000,000, surplus and undivided 
profits of $23,064,510. 

Considerable interest was created in 
banking and financial circles by the an- 
nouncement of the election of George J. 
Gould as a director of the Guaranty 
Trust Company, to fill the vacancy 
caused by the death of Edwin Hawley. 


At a recent meeting of the directors of 
the Guaranty Trust Company Mr. W. K. 
Vanderbilt, Jr., was elected a member of 
the board of directors. 


Otis Everett, for ten years connected 
with the Industrial Trust Company of 
Providence, R. I., and for the past four 
years its vice-president, has been ap- 
pointed credit manager of the Guaranty 
Trust Company. 
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TRUST COMPANIES 


BROADWAY ‘TRUST COMPANY 


754 BROADWAY Corner Eighth Stree NEW YORK CITY 


FLATBUSH OFFICE NEW UTRECHT OFFICE 
839 Flatbush Avenue, Brooklyn New Utrecht Ave. and 54th St., Brooklyn 


CAPITAL AND SURPLUS, $1,500,000 
Member of New York Clearing House Association 














OFFICERS 






















FREDERIC G. LEE. . President JOHN WILLIAMS Treésurer 
M. M. BELDING, Jr. Vice-President FRANKLIN SCHENCK Ass’t Secretary 
ALEX. C. SNYDER Vice-President LOUIS S. QUIMBY Ass’t Secretary 
HARRISON S. COLBURN V ice-President JOHN EGOIL F A s't Secretary 
JOHN W. H. BERGEN . Secretary FRED A. LIPPOLD, JR Ass’t Secretary 





DIRECTORS 


F. A. M. BURRELL WARREN CRUIKSHANK ADAM K. LUKE 

M. M. BELDING M. J. DRUMMOND EDWIN P. MAYNARD 
M. M. BELDING, JR. EMANUEL GERLI JAMES E. NICHOLS 
EUGENE S. BENJAMIN ROBERT L. GERRY LEWIS E. PIERSON 

IRA LEO BAMBERGER WALTER M. GLADDING WALTER SCOTT 

WM. C. BREED WILLIAM HALLS, JR. THEO. F. WHITMARSH 
JAMES CLARKE FREDERIC G. LEE FRANK W. WOOLWORTH 
JAMES COCHRAN JOHN Z. LOTT PETERA B. WORRALI 





























Corn Exchange Bank Gains Washington Trust Company Changes 










: 
During the three months’ ending David M. Morrison, president of the 
March 21, the date of the last call, the Washington Trust Company for many 
Corn Exchange Bank reports marked years, has been elected chairman of th: 
gains. Aggregate resources increased board of directors and Vice-President 
$4,927,284, making the total $78,753,024; Francis H. Page has been elected presi 
deposits increased $3,730,395, making the dent. M.S. Lott, secretary, has been 
: total $68,435,008. he capital ban 93,000,- elected a_ vice president, and kas Wy 
000, surplus and undivided profits $5,559, ia | ot if RPT POP 
400. oerge, One Of the assistant ecretaries, 
Walter E. Frew, president of the Corn mae been promoted “ be secretary 
Exchange Bank, has been elected chair Roswell Eldridge was elected a membet 
: man of the executive committee of the of the executive committee and John J i 
j Washington Trust Company. Pulleyn, comptroller of the Emigrant 
Industrial Savings Bank, was added to M 
: en =o the directorate 
Broadway Trust Company tee ; 
i Following the consolidation with the i 
) Savoy Trust Company and the Flatbush \lbert H. Wiggin, president a the 
' Trust Company, the executive staff of Chase National Bank; Charles H. Sabin, 
the Broadway Trust Company has been  ‘!CS president of the Guaranty Trust 
enlarged and consists of the following: Company, and James M. Pratt, recently g 


' 

’ 

President, Frederic G. Lee: vice-presi- elected vice-president of the Standard 
) dents, M. M. Belding, Jr., Alexander C Trust Company, have been elected direc 
| Snyder and H. S. Colburn; treasurer, tors of the Standard Trust Company. 
. 


OF 


John Williams; secretary, John W. H The capital stock of the National Nas j 
Sergen; assistant secretaries, Franklin sau Bank will-be increased from $500,000 
Schenck and L. S. Quimby. to $1,000,000. 








TRUST. COMPANIES 


Union ‘Trust Company 


OF NEW YORK 


CHARTERED 1864 
FIFTH AVENUE BRANCH 
425 FIFTH AVENUE, COR. 38th ST. 


80 BROADWAY 
PLAZA BRANCH 
78 FIFTH AVENUE, COR. 6%th ST. 


Modern Safe Deposit Vaults at both Branches 


OFFICERS 
EDWIN G. MERRILL, President 


AUGUSTUS W. KELLEY, Vice-President. 
JOHN V. B. THAYER, Vice-Pres. & Sec’y. 
EDWARD R. MERRITT, Vice-President. 

CARROLL C. RAWLINGS, 


Trust Officer. 


HENRY M. POPHAM 
T. W. HARTSHORNE 
HENRY W. MYRICK 


Assistant 
j Secretaries 


TRUSTEES 


H. Van Rensselaer Kennedy. 
W. Emlen Roosevelt. 
Augustus W. Kelley. 

N. Parker Shortridge. 

Charles H. Tweed. 

James Speyer. 

Robert Walton Goelet. 


John V. 


William Woodward. 
B. 
Amory S. Carhart. 
Walter P. Bliss. 
Frederic deP. Foster. 
Amos F. Eno. 
Adrian Iselin, Jr. 


James Gore King. 
Edwin G. Merrill. 

M. Orme Wilson. 

V. Everit Macy. 
William H. Nichols, Jr. 
Frank Trumbull. 


Thayer. 





CAPITAL, $1,000,000 


SURPLUS (Earned), $7,900,000 


ALLOWS INTEREST ON DEPOSITS 


Acts as Executor, Guardian, Trustee, &c. Administers ‘‘ Institutional ”’ 
and Other Fiduciary Trusts 


Receives Securities for Safe Keeping and Collection 


of Income 





New Capital Issues in 1912 


Comparison, shows that industrial cor- 


availed themselves more 
freely than last year in taking advantage 
of easy money conditions to 

bond, note or stock obligations. 
first quarter of 
upon the 


porations have 
issue new 

For the 
1912 the railroads placed 
$233,382,000 new issues 
of bonds, $96,619,520 notes and $66,4509,- 
stocks, making a total of $396,461,407 
compared with $447,132,000 for the 
corresponding period last year. The in- 
dustrial corporations contribute the larg- 
est increase in new capital issues. They 
issued $125,369,000 in the form of bonds, 


market 


977 


as 


$56,971,702 notes and $180,090,197 stocks, 
making a total the first quarter 
of $362,430,899 compared with only 
$210,412,050 for the same period in IogtTt. 
The railroads and industrial corporations 
combined issued a grand total of $758,- 
892,300 capital as compared with 
$657,544,050 for the first quarter last year. 

New issues during March were not 
as the previous two months. The 
railroads issued $85,034,300 and industrial 
corporations $93,280,000, making total 
of $178,314,300 as compared with $216,- 
$16,000 March, 1gtt. 


for IQI2 


as 


new 


SO 


heavy 
a 


for 


April Interest and Dividend Disbursements 


Total interest and dividend disburse- 
ments in April by railroad, industrial and 
traction corporations amount to 
$150,486,600, $8,767,605 as 
compared with April a ag Of the 
grand total dividends will call for 
$84,386,600, an increase of $3,867,605. This 
to the fact that are a num 
additions to the dividend list and 
while the returns are more 
complete than in I9gI1 
will reach 
$4,900,000, 


will 
of 
year ago. 


an increase 


due there 
of 


also increases, 


is 


ber 


Interest payments 
an increase of 
bond and note 


$66, 100,000, 


due to new 
issues. 

The 
nounces 
has 


of 


Windsor 
that Mr. 
elected a 
directors. 
\ quarterly dividend 
the trustees The Long 
& Trust Company, payable April Ist. 
Cornelius Vanderbilt has elected 
a director of the Title Guarantee & Trust 
Company. 


Trust 
Charles 
member 


Company 
B. 
of 


an 
\lexander 
its 


been board 


was declared 


Island Loan 


by 


ol 


been 


Benjamin of 
Thalman & 


& 
tee 


S. Guinness Ladenburg, 
Co. has elected a trus 
of the New York Trust Company. 


been 





Lawyers Title insurance & Trust Company 


CAPITAL AND SURPLUS ree = $9,500,000 


Member of The New York Clearing House Association 
160 Broadway, New York 188 Montague St., Brooklyn 


RECEIVES DEPOSITS subject to check or on certificate, allowing interest thereon. 
Depository for moneys paid into Court and for money of bankrupt estates. 


LENDS ON APPROVED STOCKS and Corporation Bonds as collateral. 


ACTS AS TRUSTEE, Guardian, Executor, Administrator, Assignee, or Receiver, 
Transfer Agent or Registrar of Stocks of Corporations. Takes Charge of Personal 
Securities. 





OFFICERS 


EDWIN W. COGGESHALL, President 


LOUIS V. BRIGHT WALTER N. VAIL, Secretary 
THORWALD STALLKNECHT} Vice-Presidents U. CONDIT VARICK } aggt. Treasurers 
LEWIS H. LOSEE ROBERT I. SMYTH 3} eg 
HEBERT E. JACKSON, General Manager FREDERICK D. REED _ \ acct Secretaries 
ARCHIBALD FORBES, Treasurer GEORGE F. PARMELEEjS~ 

e WILLIAM F. BAECK, Asst. General Manager 
DAVID B. OGDEN, Counsel 


EXECUTIVE COMMITTEE 
EDWIN W. COGGESHALL, Chairman 


GEORGE F. BUTTERWORTH HENRY GOLDMAN HENRY MORGENTPrHAU 
WILLIAM P. DIXON PHILIP LEHMAN JAMES N. WALLACE 
JULIAN D. FAIRCHILD JOHN T. LOCKMAN ALBERT H. WIGGIN 














Bankers and Manhattan Trust Company ! the additional $5,000,000 stock, $1,000,- 
: 000 was issued upon completion of the 
Merger Effective merger, in exchange par for par for the 
The merger of the Bankers’ Trust stock of the Manhattan Trust Company. 
Company and the Manhattan Trust Com- The remaining $4,000,000 new stock has 
pany became effective March 25, when been subscribed for at par by the present 
the business of the latter was trans- stockholders of the Bankers’ Trust Com- 
ferred to the offices of the Bankers’ pany, and was issued April 2. 
Trust Company at 7 Wall Street, which The directors of the Bankers’ Trust 
will be vacated as soon as the new Bank- Company have declared a dividend of 
ers’ Trust Company building is ready 6 per cent., payable April 1 to stockhold- 
for occupancy. Several changes in ex- ers of record at the close of business 
ecutive management were announced in March 29. This dividend was paid on 
connection with the latest absorption. $6,000,000 capital stock, this amount in- 
Wm. North Duane, vice-president of the cluding the $1,000,000 new stock issued 
Manhattan for many years, was elected in exchange for the $1,000,000 capital 
a vice-president of the Bankers’ Trust stock of «he Manhattan Trust Company. 
Company. At the same meeting F. N. ee 
B. Close, secretary of the Bankers’ Trust Directors of the Chicago, Milwaukee 
Company, was elected a vice-president. & St. Paul Railway have authorized a 
George G. Thomson, treasurer, and new issue of 4% per cent. debenture 
Perry D. Bogue, assistant treasurer of bonds. The amount authorized is $34,- 
the Manhattan, have been appointed sec- 893,000 and the income will be devoted 
retary and assistant treasurer, respec- to improvements and equipment. 
tively, of the Bankers’ Trust Company. The Peoples Trust Company of Brook- 
In accordance with the merger plans lyn has been authorized by the State 
the capital of the Bankers’ Trust Com- Banking Department to establish a 
pany is increased from $5,000,000 to branch office at the southwest corner of 
$10,000,000, which is the largest amount Nostrand avenue and Herkimer street. 
of capital stock reported by an individ- The branch at Bedford avenue and Hal- 
ual trust company in the United States. sey street will be closed. 












TRUST COMPANIES 


Trust Company Service 


in New York City 


This company, with ample capital, large resources, and an efficient 
and well systematized organization, which dates back to 1864, has the 
ability and disposition to give good trust company service. 

Our various departments, including banking, foreign exchange, bond, 
trust, transfer, reorganization and collection, are well equipped with 
modern facilities for transacting business promptly and economically. 


For these reasons we feel justified in cordially inviting the New York 
accounts of banks and trust companies. 


Guaranty Trust Company 
of New York 


Capital and Surplus, $23,000,000 








State Banks Authorized to Operate Safe 

Deposit Companies 
The New York statutes have been 
amended at the last session authorizing 
banks of discount to purchase and hold 
stock of safe depwsit companies, subject 
to approval by the Banking Superinten- 
dent. 

In accordance with these provisions 
interests identified with the Corn Ex- 
change Bank have applied for a charter 
for the Corn Exchange Safe Deposit 
Company of New York. The capital is 
$200,000, and the directors are William A. 
Nash, Walter E. Frew, William H. Nich- 
ols, Clarence H. Kelsey of New York, 
and David Bingham of East Orange, 
N°. 

W. Morgan Shuster, former Treasurer 
General of Persia, has been chosen by 
the National City Bank interests to rep- 
resent them in South America. 

John Arbuckle, of Arbuckle Bros., who 
was director in a number of financial 
institutions, including the Kings County 
Trust Company, died recently in this 
city. 


Deposits, $178,000,000 








Protective Committee 


Mortimer N. Buckner, vice-president 
of the New York Trust Company, is 
chairman of a committee which has been 
formed to protect the interests of the first 
mortgage bondholders of the California- 
Nevada Copper Company for which a 
receiver has been appointed by the United 
States District Court for the Southern 
District of New York. The committee 
announces that it has no connection with 
the existing control of the company or 
with any bondholders’ committee organ- 
ized in the latter’s interests. 


In accordance with the requirements 
of the Armstrong law the Mutual Life 
Insurance Company has arranged for the 
sale of its holdings of Title Guarantee 
& Trust Company stock to interests 
identified with the active management. 

C. A. Austin has been elected assist- 
ant treasurer of the Columbia Trust 
Company. 

The City of New York will shortly 
issue $65,000,000 4% per cent. 50 year 
bonds. 
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rRUST 


$65, 


COMPANIES 


000,000 NEW YORK CITY 


4% Per Cent. Gold Corporate Stock 





Payable March Ist, 1962 
Exempt from all Taxation, except for State Purposes 


Issued In Coupon or Registered Form 
Interchangeable at will after Purchase 


To Be Sold Tuesday, May 7th, 1912 


AT 2 O'CLOCK P. M. 


At the Office of the Comptroller of the City of New York 


COUPON INTEREST PAYABLE 
AT OPTION OF HOLDER 


IN NEW YORK OR LONDON 
A LEGAL INVESTMENT FOR TRUST FUNDS 


Send bids in a sealed envelope enclosed in another envelope addressed to the Comp- 


troller. A DEPOSIT OF TWO PER CENT. 


PAR VALUE MUST ACCOMPANY BID. 


Such deposit must be in money or certified check upon a New York State Bank or 


Trust Company, or any National Bank. 


For fuller information see “City Record,” published at Nos. 96 and 98 Reade Street, 


New York, or consult any Bank or Trust 


Company Send for descriptive circular to 


WILLIAM A. PRENDERGAST, Comptroller, City of New York 


28@ BROADWAY, NEW YORK. 


New York City Brevities 


Myron J. Brown, assistant secretary 
and treasurer of the Empire Trust Com- 
pany, has been elected secretary, succeed 
ing to the vacancy caused by the recent 
death of Harry M. Gough. 

Stockholders of the United States 
Mortgage & Trust Company have 
elected George G. Ward, first vice-presi- 
dent of the Commercial Cable Company, 
a director to succeed Clarence H. Mac- 
kay, whose term had expired. 

Rollin P. Grant, vice-president of the 
Irving National Exchange Bank, has been 
elected a director of the Aetna National 
Bank. 

The new Transatlantic Trust Com- 
pany which has been organized to con- 
duct international banking, will com- 
mence business about May 1- with 
$700,000 capital and $350,000 surplus. 

George W. Davison, a_ well-known 
lawyer and a director of the Brooklyn 
Rapid Transit Company, has been elected 
a vice-president of the Central Trust 
Company. 

Francis M. Weld, of the firm of White, 
Weld & Co., bankers, has been elected 
a member of the board of trustees of 
the Union Trust Company 








Segregation of Savings Deposits 

The standing Law Committee of the 
\merican Bankers’ Association is prepar 
ing a special report to be submitted to the 
Executive Council on the proposition to 
advocate the segregation of savings de 
posits in various States and their invest 
ment in legally designated securities. This 
committee recently visited a number of 
leading cities and invited the officers of 
banks and trust companies to express their 
views on the subject When the subject 
was first considered by the Executive Coun 
cil it was learned that varying views exist 
as to the wisdom or practicability of ad 
vocating the adoption of a uniform law pro 
viding fer segregation of savings deposits 
It was ascertained that such segregation 
would cause serious hardship in numerous 
communities. It was therefore decided to 
postpone action until the consensus of senti 
ment could be secured from members of 
the Association 

The Standing Law Committee is com 
posed of the following: Pierre Jay, chair 
man, of New York; John F. Hagey; of 
Chicago; Isaac H. Orr of St. Louis; Lynn 
H. Dinkins of New Orleans; John H. Stur 
gis of Boston, and Thomas B. Paton of 


New York 


TRUST 


Philadelphia 


Special Correspondence 


Securing Individual Trust Accounts 


Reviewing the available statistics of 
trust company growth it is most interest- 
ing to observe that in some States and 
sections of the country the trust compa- 
nies have eminently successful in 
fiduciary business while in 
other States, even in the more populous 
East, the reverse holds true. The large 
number of trust accounts and volume of 
funds guarded by the trust companies of 
this city, amounting to over $737,783,000, 


been 
attracting 


exclusive of corporate trusts is a subject 
of general comment. Throughout 
sylvania the establishment of 
trust companies and their success, show 
that this situation is not 
Philadelphia. 

Massachusetts, 


Penn- 
numerous 


confined to 
On the other hand there is 

with its great wealth, 
large estates and in consequence a large 
volume of fiduciary business, where the 
trust companies report combined trust 
fund holdings of only $61,358,132. There 
are five trust companies in this city, each 
of which reports a larger amount of trust 
funds than all the trust 
Massachusetts combined. 


companies of 


It is a fact that the trust companies 
of Massachusetts and, especially of Bos- 
ton, are as ably managed and qualified_to 
transact trust business, as any similar in- 
stitution in the country. But it is 
known that under existing 
there is little profit in developing indi- 
vidual trust business in Massachusetts. 
The principal trouble lies in the defective 
system of taxation of trust 
methods of appraisal. 

The important lesson taught by 
the great trust companies of this city is 
the necessity of 
peachable record for 
absolute reliability integrity in the 
administration or execution of trusts. 
The oldest trust companies in the coun- 
try are located in this city and in New 
York. It is therefore a natural conclu- 
sion that trust business is of slow growth 
at first, but increases at compound per- 
centage according to length of service. 
One important consideration is that the 
laws of Pennsylvania are strict and 
clearly defined as regards trust funds. 
They must be kept absolutely separate 
from the business or accounts of every 
other department. Equally clear pro- 


well 
conditions 


funds and in 
most 


unim- 
conservatism, for 


building up an 


and 
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visions apply to trust 
Then there is the 
Orphans’ Court 
jurisdictions. 


fund investments. 
supervision of the 
and the various other 
The principle also obtains 
in every capably managed trust depart- 
ment of exercising the same measure of 
care and giving the same degree of con 
scientious attention to all varieties of 
trust appointment, whether the amount 
involved is comparatively small or large. 
It is true that in many instances trust 
companies have and do conduct trust ac- 
counts which yield no net compensation, 
and which are matter of 
duty. In this manner the individual ex 
ecutor or administrator has been ren 
dered absolute in this city, at least, and 
trusts of every description, are transmit 
ted to trust companies. The recognition 
extended by courts is likewise an import 
ant asset. 


assumed as a 


Perhaps the strongest factor in the ac 
cumulation of trust business by trust 
companies in this city is their adherence 
to purely trust and 
of all departures or business, not com 
patible with the rigid principles of trus 
teeship. 


functions avoidane¢ 


Trust Companies and the Clearing House 


The admission of trust companies to 
membership in the Philadelphia Clearing 
House has 


created a wholesome, co- 


operative between the im- 


National 


which is not without its practical 


relationship 
portant 
banks 
effects. Questions of policy, the routine 
methods of 


trust companies and 


transacting business as be 


and trust 


interest 


tween banks companies, dis 


counts, rates, and many other 


controversial formerly con 


National 


simply 


points, were 
sidered in an ex parte manner. 


banks 


their own interests 


considered and advocated 

The same applied to 
But the joint member 
ship under Clearing 
established a intelligent and fair 
tribunal for the adjudication of all ques 
There 


is now less heard about the encroachment 


trust companies. 
House auspices has 
more 


tions of policy or controversies. 


of trust companies on the National bank 
The National banks likewise 
respect the functions which properly be 
trust The 
understanding all 


province. 


long to companies. result is 


bound to be a clear 
and increased busi- 


ness for both bank and trust companies 


around, mutual aims 








































































































































































































































































































































































































Charging for Small Balances 

Several trust companies in this city 
have recently adopted the rule of apply 
ing a charge on checking accounts which 
fall below a stated minimum. One of 
these trust companies charges $1 a month 
on accounts which average less than $100 
The Merchants’ Union Trust Company 
has notified its depositors that a quarterly 
charge of $1 will be made on accounts 
falling below $100 for the quarter. 

In extenuation of this charge the man 
agements of these trust companies state 
that overhead clerk hir« 
justify a compensation in 
to meet losses due to 
active accounts. 
is that interest 
unremunerative long period 
and check collection costs have increased. 

The plan of applying a nominal charge 
on small, unprofitable accounts, has been 
adopted in other used, in 
varying forms, by a considerable number 
of banks and trust companies. It is, 
however, demonstrated by actual experi- 


charges and 
special order 
numerous small, 
Another 
have 
basis for a 


reason given 


rates been on an 


cities and is 


ence, that no hard and fast rule of this 
kind should be adopted. The wisest 
course is to exercise discretion in refer- 


ence to individual accounts. The difficul- 
ties of enforcing such a rule are especi- 


ally numerous where a bank or trust 
company has actively invited small ac- 
counts, which on account of their large 
number, have become a burden rather 


than a source of profit. 


Trust Company Shares in Demand 


The investment demand for trust com- 
pany shares is a feature of the local mar- 
ket. There have been frequent advances 
in the sale prices of trust company shares 
and in most instances the quotations ex- 


ceed all previous records. While there 


is an element of speculation in some of 


fluctuations it is a fact that trust 
company stocks are not only earning ex- 
cellent dividends but that intrinsic values 
are being steadily 
by additions to 
profit 


these 


shown 
undivided 
instances the 


increased, as 
surplus and 
accounts. In 
rises have been spectacular. The North- 
ern Trust Company stock recently ad- 
vanced 56 points, making a record quota- 
tion of $456. 


some 


George C. Watt, formerly vice-presi- 
dent, has been elected president of the 


Braddock Trust Company, Braddock, Pa. 
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Logan Trust Company to Increase Capital 






A special meeting of stockholders of 
the Logan Trust Company will be held 
on June 3 to vote on a proposed increase 
in the capital stock from $500,000 to 
$1,000,000. The stockholders will be 
given the privilege of subscribing to the 
new stock in proportion to their present 
holdings at $125 per share. 


Philadelphia Brevities 
Bank clearings in Philadelphia in March 
were the largest for that month in 
reaching $682,044,141, and compar- 
ing with $647,105,454 in March last year, 


any 
year, 


and $677,881,577 two years ago. In the 
first quarter of 1912, the clearings total 


$1,997,469,504, as against $1,889,608,002, a 
gain of 5.7 per cent. 

Combined capital of the Philadelphia 
National banks as shown in the latest 
official statements as of February 20 
was $22,655,000. Surplus and net profits 
of the institutions on February 20 were 
$43,446,404, an increase of $1,448,735 over 


March 7, torr. Total earnings of the 
combined institutions for the year were 
$4,034,735, equal to 17.8 per cent. upon 


dividends 
disbursed, 


total 
were 
an average of II.4 per cent. 
The Guarantee Company of North 
America is calling the attention of its 
patrons to the completion of the fortieth 
f organization. During this 
issued over 423,000 bonds 
Owing to increased busi- 
ness and demand for additional accom- 
modation, the Real Estate Title & In- 
surance Company will enlarge its build- 
ing by adding the offices which have been 
occupied by the brokerage house of New- 
burger, Henderson & Loeb. 

Stockholders of the Real Estate Trust 
Company recently adopted a resolution 
giving the directors authority to reduce 
the total capital stock from $4,000,000 to 
$3,000,000. 


the combined stock and 
amounting to $2,500,000 


year of its 
period it has 
of suretyship. 


\t the last annual meeting of the Spokane 
(Washington) Clearing House Association 
Samuel Galland, secretary of the Northwest 
Loan & Trust Company, was elected presi 
dent. J. P. M. Richards, president of the 
Spokane and Eastern Trust Company, was 
elected vice-president. 

The Southern Trust 
Angeles, Cal., organized in 


Company of Los 
1904 has heen 
Trust & Savings 


merged with the Security 
Bank of the same city. 





Pittsburgh 


Special Correspondence 


Co-operation Needed Among Banks and 
Trust Companies 

Practical co-operation under Clearing 
House auspices as between National and 
State banks and trust companies, is a 
comparatively recent development which 
is steadily gaining in force. In practi- 
cally every large reserve center, provi- 
sions have been made for such mutual 
association. Pittsburgh, however, ap- 
pears to be among the last to recognize 
the advantages of doing away with primi- 
tive clearing methods, with wasteful com- 
petition and lack of cohesiveness. Until 
the courts definitely return a ruling in 
regard to the suit brought against the 
Pittsburgh Clearing House to restrain the 
application of certain rules, it is hardly 
likely that any efforts will be made to 
entitle trust companies to membership in 
the association. 

The opportunities for financial and in- 
dustrial expansion which clamor for at- 
tention, so to speak, render absolutely 
necessary a closer and more scientific 
working plan among local banking and 
financial institutions. Before the era ‘of 
trade and industrial combination much of 
the large financing, growing out of the 
steel and manufacturing activities of this 
section, was attended to at home. Since 
then this profitable business has to a large 
extent gone to New York although 
large corporation accounts are main- 
tained here. But arising out of this situa- 
tion there are more numerous opportuni- 
ties for financing and extending credit to 
smaller manufacturing enterprises. It is 
generally acknowledged that this class of 
business has been neglected because of 
the lack of cohesive, rational action be- 
tween banking institutions and the ten- 
dency to follow the lines of least resist- 
ance. 

But there are numerous and sure signs 
that our leading bank and trust com- 
pany interests are working toward a 
common end and that is to secure practi- 
cal, up-to-date co-operation and to exert 
every resource to advance the material 
welfare of the city. Commercial and in- 
dustrial commissions are being formed to 
develop the larger interests of Pittsburgh. 


The Pennsylvania Trust Company of 
Reading reports net earnings of $65,241 
during the past six months. 
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Union Trust Company Purchases Coal Bonds 


The Union Trust Company has pur- 
chased $5,000,000 first mortgage 5 per 
cent. sinking fund bonds of the Jamison 
Coal & Coke Company. The _ bonds, 
dated April 1, 1912, run for to years and 
have a minimum sinking fund of $300,000 
per year. The first installment is $150,000 
and is to be paid April 1, 1914, a similar 
sum being due every six months there- 
after. The bonds have an average life 
of about 8% years and can be called at 
105. They will be first lien on 5,350 
acres of 11-foot vein of coal with all im- 
provements, in the Greensburg basin, in 
Westmoreland County. The product of 
the property under the mortgage is used 
as a basis, of 100 per cent., in determin- 
ing the quality of all coal purchased by 
the Pennsylvania Railroad Company. 
The proceeds of the new issue will be 
used in taking up and canceling mort- 
gages on the various tracts of coal lands 
acquired at various times in recent years. 

The Union Trust Company has also 
purchased $10,000,000 Pennsylvania Com- 
pany 4 per cent. 40 year guaranteed gold 
trust certificates, and is offering the same 
to investors at 97% and accrued interest. 
The bonds are guaranteed as to both 
principal and interest by the Pennsyl- 
vania Railroad Company and are free of 
tax in Pennsylvania. 


Pittsburgh Brevities 

Exchanges at the Pittsburgh Clearing 
House for the first quarter of 1912 
amounted to $643,637,626, comparing with 
$624,630,534 in 1911 and $623,109,624 in 
1910. 

Dividends paid out by local banking 
institutions April Ist aggregated $1,536,- 
494 to which amount trust companies 
contributed $765,813 and the National 
banks $646,250. The largest quarterly 
payment was made by the Union Trust 
Company amounting to 25 per cent. or 
$375,000. 

The surplus account of the Continental 
Trust Company has_ been increased 
$50,000 to $150,000. 

Jerome Hill, formerly associated with 
J. S. & W. S. Kuhn, has been elected 
vice-president of the Colonial Trust Com- 
pany and has been placed in charge of 
the newly organized bond department. 

The Diamond National Bank of this 
city has notified its depositors that $1 per 
month will be charged on all accounts not 
averaging $200 balance. 
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CONDITION OF PHILADELPHIA TRUST COMPANIES 


(Latest Available Statements ) 


Surplus and 
Authorized Undivided Deposits Last 
Capita) Profits Nov.6,1911 Par Sale 
$ 200,000 $135,809 $456,307 100 145 
125,000 13,850 256,832 50 
Oentral Trust and Savings 750,000 514,913 3,932,949 50 78 
Ohelten Trust Co 200,000 124,245 896,564 50 76 
Colonial Trust 500,000 285,202 1,259,572 50 100 
Columbia Ave. Sav.Fund, Safe Dep. T.& ‘IT. 500,000 480.638 2.157.585 100 167 
Commonwealth Title Insurance & Trust..1,000,000 430, 405 5.414.155 100 24044 
Commercial Trust 000,000 2,3 9,345,306 100 422 
Continental Equitable Trust 01. 0,000 000, 000 50 
Continental Title & ''rust Co 000,000 311,211 3,502,096 50 51 
Empire Title & Trust Co 500.000 24.080 304.913 50 2014 
Equitable Trust Co.............. ... 000,000 277,893 2,977,992 100 100 
Excelsior Trust and Saving F und 300,000 107,798 062,125 50 55 
Fairmount Trust Co 500,000 83,068 957,217 100 119 
Federal Trust Co 200,000 52,256 541,483 100 125 
Fidelity Trust Co 2,000,000 161,344 26,002,827 100 1100 
Finance Co. of Pennsylvania lst pref ,653,700 2,009.73 2,064,707 100 115 
Finance Co. of Pennsylvania 2nd pref.....1,684,000 2,009,734 2,064,707 100 105 
First Mortgage Guarantee & Trust Co..,...1, 000,000 434,284 1,354,573 100 101 
Frankford Trust Co..... Ae pe 125,000 258.421 2,233,685 50 161 
Franklin Trust Co 400,000 123,968 1,071,175 50 564 
German American Title & Trust Co 500,000 350,513 2.091.325 50 9514 
Germantown Trust 600,000 835,577 4,409,631 100 270 
Girard Ave, Title & Tr 200,000 138,334 773,947 
Girard Trust Co .-++e 2,500,000 9,874,206 35,304,088 100 99074 
(tuarantee Trust and Safe Deposit.......... ,060,000 682,772 ,920,795 100 158 
Haddington Title & Trust Co , ->- 125,000 12,891 167,066 100 
Hamilton Trust Co 500,000 144,632 143,948 50 5014 
Holmesburg Trust Co 125,000 19.858 355,862 50 55 
{ndustrial Trust, Title and Savings 500,000 922.168 072.615 50 147 
[ntegrity Title Ins., Trust & Safe Dep 500,000 083,831 979,277 50 155 
Independence Trust Co ,000,000 794,904 , 253,809 50 75 
Kensington Trust Co 200,000 60,277 135,322 50 60% 
Land Title & Trust Co 2,000,000 710,053 718,510 100 4254 
Logan Trust.. ihre tae a chine iahk Wile aca eaicace a 203,502 831,137 100 141 
Manayunk Trust Co. 250,000 195,406 395,043 25 583, 
Market St. Title & Trust Co....... » ussebeans | Se 89,871 ,085,402 50 33 
Merchants’ Union Trust.... 000,000 320,000 2,273,979 100 110 
Mortgage Trust Co.of Pennsy Ivania....... 500,000 408,464 $9,465 100 101% 
Mutual Trust Co ... «-. 750,000 108,506 700,211 50 44 
i 500,000 549,349 3, 841.559 100 426 
North Philadelphia Trust 150,000 129,887 475,707 50 106 
Northwestern Trust Co 150,000 207 486 ,926,412 50 15014 
Pelham Trust Co 150,000 73,250 672,069 100 130 
Penn.Co. for Ins, on Lives & Grant. Annu,2,000.000 617,545 21,266,273 . 100 650 
Peoples Trust 750,000 149,483 1,596,029 50 50 
Philade'phia Mortgage and Trust Co...... 1,000,000 167,495 14,654 100 15 
Philadelphia Trust, Safe Dep. & Ins. Co.1,000,000 496,723 9,495,654 100 68614 
Provident Life & Trust Co. of Phila...... 1,000,000 5,164,029 10,339,263 100 8611, 
Real Estate Trust Co., Com 1,403,500 370,121 4,982,228 100 57 
Real Estate Trust Co., 3, 370,121 4,982,228 100 95 
Real Estate Title Insurance & Trust Co ..1,000,000 191,756 3,646,494 100 300 
Republic Trust 300,000 120,447 1,007,973 50 66 
Rittenhouse Trust Co 250,000 61,455 419,036 50 52 
Tacony Trust Co. SS i 150,000 174,339 835,362 100 176 
Trust Co. of North America. 1,000,000 379,702 2,930,112 100 111 
United Sec. Life Insurance & Trust Co...1,000,000 890,805 410,369 100 140 
Wayne Junction Trust Co...................... 160,000 68.175 448.148 100 110 
West End Trust Co 1,000,000 1,132,720 596,682 50 112%; 
West Philadelphia Title & Trust Co......... 500,000 477,152 2,895,702 50 126 
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Roston 


Special Correspondence 


Extension of Trust Company Facilities 


The regularity with which new trust 
company organizations are announced 
and the demand for branch office ac- 
commodations, testifies to the popularity 
and increasing patronage bestowed upon 
trust companies in this State. It is signi- 
ficant that a movement is being fostered 
with which National banking interests of 
this city are prominently identified, to 
purchase control of National banks in 
smaller communities and convert such 
banks into trust companies. The greater 
scope of usefulness which trust compa- 
nies command, as contrasted with Na- 
tional banks, is the principal factor in 
this movement. 3ut what is especially 
interesting is that National bankers, who 
have resisted for years the alleged en- 
croachments of trust companies, are now 
resigned to the logic of the situation and 
are active in these conversions. 

But it is a fact that as a trust company, 
per se, the Massachusetts trust compa- 
nies have not attained the measure of 
success experienced in many other States, 
even where conditions are less favorable 
for securing trust business. In this State 
the trust company is primarily a banking 
institution and occupies the position usu- 
ally held by State banks. A considerable 
number of trust companies in Massachu- 
setts have not even availed themselves 
of the option to establish trust depart- 
ments or conduct fiduciary business. On 
account of the active banking business 
conducted by trust companies the fidu- 
ciary department has been to all appear- 
ances neglected as being less profitable 
and of slow growth. While this is true 
in a measure the principal obstacle is in 
the attitude of the State legislature in 
failing to grant trust companies relief in 
competing for trust business. It has been 
stated that the comparatively small 
amount of trust funds held by Massa- 
chusetts trust companies is partly due to 
the fact that private trustees are also 
directors of trust companies and the man- 
agement of the latter are therefore not 
actively striving for this class of business. 
But it is safe to say that there is little if 
any foundation of-truth in this assertion. 
The time will doubtless arrive when the 
trust companies will come into their own 
and secure their share of trust business. 


New Law on Liability of Forged Bills 


Governor Foss has signed a bill limit- 
ing the liability of a bank for payment 
of forged, unauthorized, altered and 
raised negotiable instruments. The bill 
provides that no bank shall be liable to a 
depositor, or to the drawer of a bill of 
exchange upon a bank, for an amount 
charged to or collected from him on ac- 
count of payment by such bank of a ne- 
gotiable instrument upon which the sig- 
nature of any party is forged, or which 
is made, drawn, accepted or endorsed 
without authority, or which is materially 
altered, or the amount of which is raised, 
unless within one year after return of 
such instrument to such depositor or 
drawer he shall notify the bank in writ- 
ing that, as the case may be, the signa- 
ture of a party to the instrument is 
forged, or that the instrument was made, 
drawn, accepted or endorsed without au- 


thority, or that the amount has been 
raised. 


Trust Company Statistics 


The combined statement of the official 
reports of the 62 trust companies of 
Massachusetts, on February 20, shows 
slight changes as compared with the re- 
turns of December 5, 1911. Total assets 
are $342,2090,790 as compared with $343,- 
773,400 December 5, 1911. Time loans 
with collateral show an increase during 
this period of from $48,108,899 to $51,613,- 
068, other time loans increased from 
$118,144,329 to $119,941,583. Demand 
loans with collateral decreased from 
$42,542,622 to $40,151/455 and other de- 
mand loans increased from $7,077,310 to 
$8,372,708. In the amount due from re- 
serve banks there is a decrease of from 
$35,739,151 to $33,286,384 and due from 
other banks decreased from $9,655,706 to 
$8,108,438. 


Application will be made for a charter 
to organize the Franklin County Trust 
Company of Greenfield, Mass., which will 
take over the business of the Franklin 
County National Bank. 

The Cambridge Trust Company of 
Cambridge, Mass., has filed a_ petition 
with the State board of bank incorpora- 
tion for authority to establish a branch 
in the northern section of the city. 
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Cosmopolitan Trust Company Auspicious 
Opening 

The latest recruit in the local trust 
company field is the Cosmopolitan Trust 
Company which opened for _ business 
April 3, in its own exclusive bank build- 
ing at 76 Devonshire street. The new 
company will pursue a somewhat distinc- 
tive policy: as the title suggests it is pro- 
posed to offer special facilities for pa- 
trons who have come from foreign coun- 
tries. The savings bank department will 
be especially important. Every 
language will have its interpreter, either 
among the officers or clerks, [ 
whom have served with banks in 
pean countries. The banking 
are handsome in appearance 
equipment is strictly modern. 

Silas Peirce, of the firm of Silas Peirce 
& Co. is president; Max Mitchell, vice- 
president, Arthur L. Potter, treasurer 
and Horace E. Hildreth, secretary. The 
directorate embraces a number of promi- 
nent business men of the city. 


foreign 


some ol 
Euro- 
quarters 
and the 


Old Colony Trust Company Employees’ Fund 
The Executive Committee of the Old 
Colony Trust Company has authorized the 
establishment of a so-called “Old Colony 
Trust Company Employees’ Fund Any 
employee or officer of the company may 
participate in the fund by filing a written 
order with the paymaster, directing him to 
make payments to the treasurer of the 
fund in one of the three following methods, 
for account of the employee signing the 
order, and to deduct the amount from his 
salary: 1. The order may 
amount to be deducted from 
rent month’s salary. 2. The 
direct the monthly payment of a 
amount from his salary into the fund. 3 
The order may direct the payment of a 
fixed amount from his salary into the fund 
each month, with the exception of the 
month of December, when the full month’s 
salary shall be paid to the employee. 

Mr. Wallace B. Donham, vice-president 
of the Old Colony Trust Company, is chair 
man, and Messrs. Wakefield, Grant, Shaw 
and Lamson are members of the committee 
in charge of this savings fund. Amounts in 
the fund to the credit of employees other 
than officers will draw interest at the rate of 
6 per cent. per annum. Deposits of officers 
will draw 5 per cent. 


specify the 
his then cur 
order may 
fixed 


Since the postal savings banks were 
established in Boston the deposits thus 
far amount to $443,803. 


Boston Brevities 

During the from January 7, 
IQII to 1912, the National 
banks of this city earned an average of 
18.1 per cent. on their combined capital 
and an average of 10.1 per cent. on com- 
bined capital and surplus. 

Massachusetts savings banks are large 
holders of Boston National bank and of 
trust company stock. One-third of the 
entire stock of National banks is held by 
the savings banks which report aggre- 
gate holdings of bank and trust company 
shares at par value of $9,969,775. 


period 
February 20, 


Industrial Trust Company Growth 

The latest statement of the Industrial 
Trust Company of Providence, R. L., 
shows marked expansion in all depart- 
ments. Aggregate assets are $51,666,012 
and include $17,818,565 
counts, $3,852,063 real estate mortgages, 
$14,712,856 bonds and stocks and $14,412,- 
533 The deposits total 
$44,741,097, with capital of $3,000,000, sur- 
plus fund of $3,000,000 and $718,682, un- 
divided profits. 


loans and dis- 


cash resources. 


The First Trust & Savings Bank of Chicago 


The growth of the First Trust & Savings 
Bank of Chicago, the capital stock of which 
is owned by the shareholders of the First 
National Bank, has had a remarkably suc 
cessful career since its organization in 1903 
A comparative statement. of the average to- 
tal deposits shows that in 1904 they amount 
ed to $10,131,000, in 1906 to $30,162,000, in 
1910 to $45,906,000; and the last 
as of 1912, shows aggregate 

of $53,127,480. During the same 
period the capital was increased from $1,- 
000,000 to $5,000,000, with surplus and undi 
vided profits of $1,521,956. 
savings accounts has 
000 to 66,384. 


Statement 
February 20, 


deposits 


The number of 
increased from _ 1Io,- 
annual dividend distri 
bution calls for an expenditure of $400,000. 
The First National Bank shows an in 
crease in deposits since 1904 of from $54, 
697 ,00O to $123,453,000, The capital increased 
from $5,000,000 to $10,000,000; the surplus 
from $2,000,000 to $10,000,000, with undi 
vided profits amounting to $1,789,513 


The 


Bank of 
Company of 


Directors of the Commerce 
& Trust Memphis, Tenn., 
have approved plans for the construction 
of a seventeen-story modern bank and 
office building. 

The Greenville Banking & Trust Com- 
pany of Greenville, N. C., has been ap- 
pointed a depositary for postal funds. 
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Chicago 
Special Correspondence 
Politics, Business and Crops 

The new impetus which the recent 
Illinois primary elections contributed to 
the Roosevelt presidential boom and the 
approach of the national Republican con- 
vention in this city naturally stirs up the 
political game in this section. The con- 
test between Taft and Roosevelt for 
nomination honors would not cause any 
serious halt or concern to business en- 
terprise if it were but a question of men. 
Far more important are the issues and 
the government doctrines which these 
candidates stand for respectively. The 
voters of Illinois evidently endorse Col. 
Roosevelt's radical assault upon the ju- 
diciary, constitutional powers of legisla- 
tive and executive departments of State 
governments as set forth in his speech 
before the Ohio constitutional conven- 
tion. It may be that the conservatives 
are in the minority in Illinois, but the 
fact remains that a canvass among the re- 
sponsible business men, merchants, 
manufacturers, bankers and professional 
men in Chicago readily yields the assur- 
ance that Roosevelt’s platform is emi- 
nently dangerous and that Taft’s record 
justifies his re-nomination. Although II- 
linois is always a pivotal and hotly con- 
tested State in determining the selection 
of presidential candidates, the Taft forces 
have obtained such a great lead, so far, 
that it may be wise to rely upon the 
rational sense of the delegates to squelch 
the heresies of the so-called ‘“Progres- 
sives.” 

While it is true that the men of busi- 
ness and finance are too much absorbed 
in their daily duties to devote any atten- 
tion to the disconcerting and shrill din 
of the political fry, it cannot be denied 
that there will be a profound relief as 
soon as the contest is decided. There 
now exists that equilibrium between sup- 
ply and demand which makes business 
and trade more sensitive to foreign in- 
fluences. The banks and trust companies 
are heavily laden with surplus funds and 
deposits are increasing beyond all pre- 
vious high records. This simply signi- 
fies that there is not that activity in busi- 
ness or industrial circles which warrants 
the use of available banking accommo- 
dation. The floods in the Mississippi 
River regions are lamentable and must be 
taken into consideration. But on the 


other hand there are many assurances of 
sustained gains in important lines of 
trade. Bank clearings show steady in- 
crease and with the political hue and cry 
once more silenced, the prospect appears 
most encouraging. 

Clearings reported by Chicago banks 
in March were $1,302,396,484, an increase 
of $14,626,384 compared with the corre- 
sponding period last year. The total 
clearing for the first quarter of I912, ag- 
gregating $3,708,351,543, a gain of $302,- 
494,986 compared with the same period 
last year. 


New Banks and Trust Companies 


A remarkable feature in local banking 
development is the steady series of offi- 
cial announcements of new banks and 
trust companies organized. Up to within 
the last few months the new institutions 
were almost exclusively organized under 
State laws as banks or trust companies. 
It is therefore worthy of remark that dur- 
ing one week in March applications were 
made at Washington for three National 
bank charters, all of which are to be 
located within the Chicago city limits. 
There appears considerable criticism 
against encouraging the organization of 
National banks with the minimum capi- 
tal allowed by the amended National 
Bank Act. 

There are now nearly fifty State banks 
and trust companies and fifteen National 
banks conducting business in Chicago. 
A majority of the newly chartered State 
institutions are located in the residence 
or outlying districts, wh#re banking ac- 
commodations are in demand, On April 
8, the new Franklin Trust & Saving: 
Bank opened for business at Michigan 
avenue and 35th street with Simon W. 
Straus, president and E. F. Olson, cash- 
ier. In Oak Park, the Suburban Trust 
& Savings Bank recently opened for busi- 
ness with $100,000 capital. George H. 
Chritton is president and J. M. Dwyer, 
cashier. A third new institution will 
shortly commence business in Hyde Park 
under the title of Hyde Park Trust & 
Savings Bank with $200,000 capital. 


The State Auditor has granted a char- 
ter for the organization of the Mercan- 
tile Trust & Savings Bank of Chicago 
with $200,000 capital. 

The Citizens’ Trust Company has been 
organized in Decatur with capital of 
$200,000. 
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Central Trust Company Absorbs Another 
Bank 


The policy of bank absorption 
has been vigorously conducted by Presi- 
dent Charles G. the Central 
Trust Company of Illinois has been pro- 
ductive of numerous important merger 
announcements during the past year or 
two. From a purely banking standpoint 
these absorptions command general ap- 
proval, inasmuch as they involved 
institutions which have not been particu- 
larly among those of rapid growth. 
These banks are knit into one institution 
of great strength and the 
tives of the absorbed banks are added to 
the strong staff of the Central Trust Com- 
pany. 

There have been now merged with the 
Central Trust Company the Royal Trust 
Company, Monroe National Bank, Metro- 
politan Bank, Western Trust & Savings 
sank, Prairie National Bank and Prairie 
State Bank. 

By the recently accomplished absorp- 
tion of the Prairie State Bank the 
posits of the Central Trust Company are 
increased to approximately $42,000,000 
and it the seventh 
nancial institution in Chicago and fourth 
largest among State banks. The latest 
merger was negotiated on the following 


which 


Dawes of 


some 


ablest execu- 


de- 


becomes largest fi- 


basis. 


Capital 
$3,500,000 
1,000,000 
5,000,000 
50,000 
600,000 
3,000,000 
200,000 
5,000,000 
200,000 
1,500,000 
1,500,000 
300,000 
5,000,000 
200,000 
200,000 


Central Trust Co Fe ME 
Chicago Savir gs Pank & Trust. 
Chicago Title & Trust...... 
Citizens’ Trust & Sav. Bank 
Colonial Trust & Sav. Bank 
*Cont. & Com. Tr. & Sav. Bank 
Drovers Trust & Sav. Bank. 
+First Trust & Sav. Bank 
Guarantee Tr. & Sav. Bank.... 
Harris Trust & Sav. Bank... 
§Hibernian Banking Assn 

Home Bank & Trust Co 

Illinois Trust & Sav. Bank 
Kenwood Tr. & Sav. Bank... 
Lake View Trust & Sav. Bank 
Merchants’ Loan & Trust Co 3,000,000 
Mid City Trust & Sav. Bank 500,000 
Northern Trust Co................. 1,600,000 
Northwestern Trust & Sav. Bank.... 250,000 
Pullman Trust & Sav. Bank 300,000 
Sheridan Trust & Sav. Bank 200,000 
Standard Trust & Sav. Bank 1,000,000 
State Bank of Chicago ee 1,500,000 
Stockmen’s Tr. & Sav. Bank 200,000 
Uaioe Bree... ...<cT.. ; 1,200,000 
West Side Trust & Sav. Bank........ 400,000 
Woodlawn Trust & Sav. Bank....... 200,000 


CONDITION OF CHICAGO TRUST COMPANIES 


TRUST COMPANIES 


The Prairie State Bank increased its 
capital stock from $500,000 to $750,000, 
which increase of stock was taken by tts 
stockholders at the price of $200 a share. 
This made the book value of the stock of 
the Prairie State Bank the same as that 
of the Central Trust Company of Il- 
linois. The Central Trust Company of 
Illinois in turn increased its capital stock 
to the extent of $1,000,000, making its 
capital $4,500,000. Of this increase 
$750,0c0 exchanged for the new 
stock of the Prairie State Bank, share for 
share. The remaining $250,000 
the Central Trust Company of Illinois 
is offered to the present holders of its 
$3,500,000 stock in proportion to their 
holdings at the $150 a 


was 


stock of 


present rate of 
share. 


Chicago Brevities 


This city is making remarkable ad 
vances as a central reserve city. During 
the period from December 5, IgII, to 
February 1912, the bank deposits in 
the National banks of this city increased 
the same item in 
gain of 188 per 


20, 


2 2 
22.3 


New 
cent. 


The 


per cent. while 


York showed a 
has 
the 
been in 


Hyde Park Trust 
secured a charter as 
Hyde Park Bank, which 
operation twenty years. 


Company 
successor to 


has 


Book 
Val. 
143 


12% 


Bid. 
250 
143 
193 
202 


209 


Deposits 
$34,655,345 
5,924,078 


Surplus 
$1,524,579 
234,115 
1,500,000 
16,394 
490,855 
1,222,180 
159,582 
1,521,956 
34,628 
2,003,213 
1,335,692 
59,793 
9,378,690 
75,440 


59,287 


133 
182 
141 
180 
130 
117 
233 
189 
120 
287 
137 
129 
316 
115 
278 
147 
193 
115 
133 
246 
123 
219 
124 
140 


454,591 
7,220,513 
22,134,993 
3,463,246 
53,127,480 
492,600 
20,513,723 
26,641,185 
597,121 
94,477,482 
4,800,491 
1,764,737 
66,243,839 
1,280,611 
31,816,412 
3,137,988 
4,149,850 
791,836 
4,437,210 
25,318,541 
1,095,128 
20,047,711 
4,138,405 
1,454,550 


210 
118 
500 
139 
495 
157 


76,665 
2,664,097 
117,744 
278,450 
36,044 
334,607 
2,194,590 
46,353 
1,428,925 
96,008 
81,206 


* Stock owned by Continental and Commercial National Bank 


+ Stock owned by First National Bank. 


§ Stock owned by Continental and Commercial National Bank. 
Corrected by Zeller, Fairman & Co., Corn Exchange Bank Bldg., Chicago, Illinois. 





St. Louis 


Special Correspondence 


A Rational View of Business and Politics 


The typical, successful St. Louis banker 
and business man appears to be gener- 
ously endowed with that quality of judg- 
ment or optimism, which makes him 
proof against the spasms of fears or ap- 
prehensions which appear on the eve of 
presidential campaigns and on every oc- 
casion of uncertainty in general govern 
ment affairs. It may be that the noise of 
the stock-ticker in Wall Street not 
penetrate this far or that the calamity 
cryers in Washington, D. C., or else 
where, are quickly sized up for what their 
utterances are worth. Whatever the 
cauterizing influence may be it is patent 


does 


to everyone who comes in intimate touch 
with our real men of affairs and finance 
that, regardless of the outcome of the 
elections next November, the voters of 
this country not prepared to adopt 
or approve any radical or untried politi- 
cal patent medicines, which may give the 
patient blind-staggers instead of 
the intended effect of curing all 
dane ills. « 


are 


having 
mun- 


Business in this section is on the mend. 
Here is what the oracle of the Mechanics- 
American National Bank of this city has 
to say on this point: “After this period 
of readjustment it seems clear that condi- 
tions will improve materially. There is 
every reason why they should, as there 
has been very little speculation, and most 
of the purchases by country merchants in 
all lines for months past have been re- 
stricted to meet the day-to-day demand 
alone. That is to say, merchants have 
bought only what they saw an immediate 
market for, and, except in rare instances, 
have not bought with any 
end in view.” 


speculative 


Bank and Trust Company Shares as Invest- 
ments 

The fact that practically all the shares 
of St. Louis banks and trust companies 
are not only held by local investors, but 
that such holdings show slight changes, 
is disclosed in the publication of the an- 
nual list of such stockholders, compiled 
for purpose of taxation. The various 
lists show stockholders who have held 
their shares for years and years, and the 
number of shareholders is always increas- 
ing. All told, the list contains 10,500 
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stockholders, 6,767 in the banks and 3,794 
in the trust companies. There are rela- 
tively not residents of St. Louis. 
There is a decided tendency among St. 
Louis investors to regard their bank 
stocks as sound investments, rather than 
speculative, though there have been am- 
ple opportunities for big profits in the 
rise in values during the past few years. 
The active banks and trust companies are 
represented by 415,000 shares. They nave 
approximately 9,000 stockholders, which 
gives an of 46 each 
holder. The average book value of these 
shares is $205, a gain of $3 over IQII. 
The market value is considerably greater, 
say as a conservative estimate, $250 a 
share, which gives a total commercial 
value of $103,000,000. 


few 


average shares to 





A Popular Candidate for President of the 
American Institute of Banking 

In the selection of presidents for the 

\merican Institute of Banking the members 

of that organization have invariably deter- 

mined upon the candidate who has demon- 

strated an energetic and practical interest in 




























































































Byron W. 


MANAGER, ST. LOUIS UNION TRUST 
' COMPANY, 8ST. LOUIS, MO. 


Moser 
PUBLICITY 


its proper administration, who combines tact, 
executive ability and the various requisites. 
These qualifications are urged by the St. 
Louis Chapter and a host of friends in be- 
half of Byron W. Moser, who occupies the 












































































































































































































































































































































































































































































































































































































position of manager of the Department of 
Publicity of the St. Louis Union Trust Com 
pany. At the last annual convention of the 
Institute the St. Louis Chapter presented the 
name of Mr. Moser for president and his 
availability for the office will again be urged 
at the next assembly. 

It is of interest to recall that thus far two 
out of the ten presidents of the American 
Institute of Banking have been selected from 
among the employees of trust companies, 
namely: F. A. Crandall, who at the time of 
his election was with the Merchants Loan & 
Trust Company of Chicago, and Franklin L. 
Johnson, who was in the employ of the 
Mercantile Trust Company of St. Louis. 

Mr. Moser is a native St. Louisian, and 
received his education in the public schools 
of that city. He has been in the employ of 
the St. Louis Union Trust Company for 
eight years and is now manager of the De- 
partment of Publicity. He is a graduate of 
the Institute, has served his Chapter as 
president, and is now chairman of the Press 
and Publicity Committee of the National or- 
ganization. In his administration of the St. 
Louis Chapter he was eminently successful 
in advancing and systematizing the educa 
tional work, and was more than successful 
in securing harmony of action among the 
various interests in the Chapter 





A syndicate composed of Fanshaw & 
Co. of New York, the Mercantile Trust 
Company of St. Louis, the Mississippi 
Valley Trust Company, A. G. Edwards 
& Sons and D. R. Francis, Bro. & Co., 
of St. Louis, have purchased the third of 
the underlying bond issues of the United 
Railways Company, to be renewed by ex- 
tension. 

St. Louis bank clearings for March ag- 
gregated $327,383,350 as compared with 
$323,796,308 the same month last year. 
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Services Offered by a Trust Company 

The April number of “Service,” the at- 
tractive little magazine issued by the 
Mississippi Valley Trust Company of 
St. Louis in the interest of “those who 
are and those who might be patrons” of 
the company, contains some excellent 
advice as to the many valuable accom- 
modations offered by a_ well-equipped, 
modern trust company. The prefatory 
article on “Complete Efficiency” de- 
scribes the advantages of using the vari- 
ous departments and of conducting bank- 
ing and fiduciary business with one, in- 
stead of several, institutions. There is 
also another chapter in the serial story 
which shows how influential and effective 
the trust company is in handling estates, 
in avoiding family friction and in pre- 
serving values. 

St. Louis Brevities 

The stockholders of the St. Louis 
Transit Company at the annual meeting 
elected the following officers and direc- 
tors John I. Beggs, president; Robert 
McCulloch, vice-president; H. P. Taylor, 
auditor; James Adkins, secretary and 
treasurer; James Campbell, Murray Carle- 
ton, Bruce Cameron, Frank R. Henry, 
Richard McCulloch, H. S. Priest, E. P. 
Walsh and Festus J. Wade, directors. 

Breckinridge Jones, Jr., son of Breck- 
inridge Jones, the president of the Missis- 
sippi Valley Trust Company, has become 
connected with the bond department of 
the Altheimer and Rawlins Investment 
Company. Mr. Jones recently completed 
a special financial course in the Univer- 
sity of Pennsylvania. 

The Commonwealth Trust Company 
will erect on its present site a nine-story 
office and kank building 


ST. LOUIS TRUST COMPANIES 
(Latest Available Statements) 


Surplus and 


Undivided 

NAME Capital Profits 
American Trust Co............ $1,090,000 $157,719 
Bankers Trust Co............. 1,000,000 1,042.023 
Broadway Saving & Trust Co... 100,000 47,615 
Commonwealth Trust Co. ...... 2,000,000 123,693 


Farmers & Merchants TrustCo.. 100,000 40,104 
100,000 16,674 


Jefferson Gravois Trust Co .... 


Mercantile Trust........ ...... 8,000,000 6,658,393 
Mississippi Valley Trust....... 3,900,000 5,681,694 
8t. Louis Union Trust......... 5,000,000 6,847,768 
Title Guaranty and Trust...... 2,500,000 152,251 
Trust Co.of St. Louis Co....... 133,600 137,220 


West St. Louis Trust Co........ 


100,000 23,080 


"Par Bk. 

Deposits Value Div Value. Bid. Asked 
$3,277,139 $100 116 —- 
100 16% 204 238 241 

750,258 100 8% 148 140 160 
4,913,742 100 6% 107 100 103 
663.411 100 140 110 120 
515,454 100 117 110 120 

23,922,477 100 18% $22 836 340 

18,611,548 100 16% 289 312 314 

28,002,634 100 16% 237 #@500 502 
—_——_ —_ 100 4% 106 78 79 

344,353 50 12% 101 188% 19944% 
434,567 100 6% 123 §©120 130 














Corrected by A. G. Edwards & Sons, 410-412 Olive St., St. Louis, 


and 1 Wall St., New York. 





Cleveland 


Speciai Correspondence 


Taxation of Bank Deposits 


Strong objections are urged against 
the new Smith Act, which applies a tax 
on bank deposits. In this city the tax 
is equal to 1.36 and the fear is enter- 
tained that bank depositors will be en- 
couraged to withdraw their funds from 
banks and invest them in non-taxable se- 
curities. In anticipation of the burdens 
imposed by this law there has been some 
withdrawal of funds and an increased de- 
mand for bonds and preferred stock by 
small investors. 


The banking and trust company man- 
agements are conferring with each other 
with a view of securing unitea action to 
relieve the situation caused by the Smith 
act. It is generally acknowledged that 
the law is unfair in principle and that it 
will defeat its purpose in actual opera- 
tion. It places an excessive burden upon 
the depositor who has small means and 
then there are a number of avenues by 
which the tax may be avoided. All of 
which argues strongly for the repeal of 
the law. 


Cleveland Banking and Trust Company 
Prosperity 


Comparison of the individual state- 
ments issued by local banks and trust 
companies with previous returns shows 
that there has been exceptional growth 
during the past year. A number of trust 
companies have increased dividend rates 
within the past twelve months and there 
are now eleven trust companies and State 
banks in this city, which are paying divi- 
dends of 10 per cent. or over annually. 
The Superior Savings & Trust Company 
is the latest to increase its dividend, 
which is placed on a 12 per cent. basis. 

The aggregate resources of Cleveland 
State banks and trust companies, as re- 
ported February 20, 1912, amounted to 
$232,193,683, as compared with $228,123,- 
913, December 5, _ IgIt. During this 
period there was an increase in the 
amount of public funds on deposit of 
from $8,999,058 te $13,541,929. The local 
institutions carry $155,461,961 savings de- 
posits as compared with $257,906,000 
for the entire State. 
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Union Savings Bank and Trust Company, 
Cincinnati, Ohio 

The Union Savings Bank & Trust. Com- 
pany of Cincinnati, and one of the strong- 
est and most successful institutions of the 
kind in Ohio, has completed a_ very 
prosperous year. At the recent annual 
meeting officers and directors were re- 
elected and in addition to the regular 
quarterly dividend of 4 per cent. an extra 
distribution of 4 per cent. was declared. 
This makes the annual distribution 20 
per cent. for the fiscal year ended March 
31 and represents $200,000. The directors 
also voted to add $180,000 to surplus, in- 
dicating 38 per cent. net earnings on 
$1,000,000 capital. Surplus is in excess of 
$2,180,000. The officers of this progres- 
sive and ably managed trust company 
are: J. G. Schmidlapp, chairman board of 
directors, C. B. Wright, president, R. A. 
Koehler, secretary and treasurer and 
Edgar Stark, trust officer. 


American Loan & Trust Company 
Organized at Waco, Texas 


Located in the very heart of the rich- 
est black land belt in the world, Waco, 
Texas, offers exceptional opportunities 
for a large trust company. The financial 
demands of the entire Southwest have 
grown so rapidly in recent years that the 
banking institutions are unable to meet 
the legitimate demands of the public. 
The American Loan & Trust Company 
with a capital of $5,000,000 has been or- 
ganized in this city, with John D. New- 
ton as president. Mr. Newton was for- 
merly first vice-president of the Amicable 
Life Insurance Company, Texas, largest 
life insurance company. Leading finan- 
ciers, bankers and business men of the 
State are becoming associated with this 
new company. 

The American Loan & Trust Company 
will conduct its business throughout the 
entire Southwest, devoting especial atten- 
tion to the purchase of high grade land 
mortgages, selling fidelity and casualty 
insurance, and acting in various trust 
capacities. With its legal department is 
associated Hon. Alva Bryan of Waco, 
Texas, and McRae and Thompkins of 
Arkansas. Its stock is being rapidly sub- 
scribed and the company expects to open 
its doors for active business June tf. 
Temporary offices are maintained in the 
Amicable Life Building. 
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MERCANTILE TRUST & DEPOSIT COMPANY 


OF BALTIMORE 
CAPITAL - - $1,500,000.00 
SURPLUS - - $3,000,000.00 
DEPOSITS - - $10,344,000.00 
Correspondent for Banks, Bankers and Trust Companies. Send us your items on Baltimore and vicinity. 
Securities held on deposit for out of town corporations and persons. 
JOHN GILL of R., Chairman of the Board 












































A. H. 8. POST, President JOHN McHENRY, Treasurer 
WILTON SNOWDEN, Vice-President T. H. FITCHETT, Sec’y and Asst. Treas 
J. R. WALKER, 2nd Vice-President C. I. REYNOLDS, Asst. Secretary 











Ditters Charles D. Fenhagen Promoted 


. (Charles D. Fenhagen, secretary and 
Special Correspondence ‘ ; ee pees yarn PO 
: . treasurer of the former International 
Legislature Fails to Enact Bank Tax 


| Trust Company from its inception until 
{ easure its consolidation with the Baltimore 

Notwithstanding the irrefutable argu- Trust and Guarantee Company, under 
ments advanced in behalf of the passage the name of the Baltimore Trust Com- 
of the Willis bank tax bill the Senate pany, and since then secretary and treas- 
failed to sustain the action of the House , . 
of Delegates which passed the measure 
by an overwhelming vote of 91 to 3. The 



























































urer of the latter institution, has been 
advanced to third vice-president This 


























position has been vacant since the pro- 
bill was designed to afford relief to the motion of Samuel C. Rowland to chair- 
banks and trust companies of Maryland 


which are now subjected to unfair rates 














man of the executive committee in Janu- 
ary. 








of taxation and provided for a uniform The position vacated by Mr. Fenhagen 
rate of I per cent. on capital, surplus and was filled by the election of Edwin W. 
undivided profits. Although it was clearly Poe, 


shown that Baltimore banks were placed Suretv 
at a great disadvantage with other com- 














operating receiver of the United 
Company. Mr. Poe’s entire busi- 























ness life has been spent in the financial 














petitive leading cities in securing or hold- and surety field. He began in a minor 
ing banking funds, the country members position with the American’ Bonding 
of the Senate opposed the Willis bill on Company. He remained with this com- 








the ground that the tax burdens would 
be transferred to country districts and 
to individuals. The City Council of Bal- 
timore also aroused the just criticism 
of the banking and business interests by 
its short-sighted attitude toward bank 





pany several years, filling responsible 
positions, and in June, 1910, was elected 
president of the United Surety Company. 
When this institution was placed in the 












































hands of receivers he was named as a re 






































ceiver. 
tax reform. ictimiias 
Condition of State Banks and Trust The Conqueror Trust Company 
Companies An excellent statement is rendered by 
A compilation of the reports of 113 the Conqueror Trust Company of Jop- 
State hanks and trust companies. of lin, Mo., as of February 20. The aggre- 
Maryland at the close of business Febru- gate resources are $631,667, including 
ary 20, 1912, made by Banking Commis- $450,565 loans and discounts and $151,264 











sioner Downes, shows that total assets cash and exchange. The capital stock is 
increased $2,926,503 over the previous $125,000, surplus and profits $21,487 and 
report of Decémber 5, 1911. Total re- total deposits $484,180. 

sources now amount to $106,400,657; total The officers are as follows, William 
deposits, $74,570,418; loans and discounts, Houk, president; J. G. Starr, H. H. 
$40,539,921; capital, surplus and undivided McNeal, vice-presidents; Jno. G. Meiner, 
profits, $27,862,057. 



































secretary; and J. A. Becker, treasurer. 











SPECIAL DIRECTORY OF COLLECTION BANKS AND TRUST 
COMPANIES 


NOTICE—The banks and trust companies in this list have exceptional facilities for col 
lections in their respective cities. 
ALABAMA 


Birmingham ........ .... Birmingham Trust and Savings Co.—Capital $500,000. Surplus 
$450,000. Arthur W. Smith, President; Tom O. Smith, Vice-Presi- 


dent; Wm. H. Manly, Cashier. The very best facilities for hand- 
ling collections. 


Mobile... .-. -....City Bank and Trust Company.—Capital $500,000. Surplus and 
Undivided Profits over $500,000. E J. Buck, President; A. C. 
Tonsmeire, Cashier. Up-to-date Collection Departments. 


GEORGIA 


Augusta..... ...... The National Bank of Augusta—Capital $250,000. Surplus $50,000. 
Undivided profits $125,000. L.C. Hayne, President; F. G. Ford, 
Cashier. Correspondence solicited. 


IDAHO 


eS eee The Boise City National Bank.—Capital $100,000.00. Surplus and 
profits, $175,000.00. U.S. Depositary. F.R. Coffin, President, and 
J. E. Clinton, Jr., Cashier. 


KENTUCKY 


Louisville............ ....National Bank of Commerce of Louisville, Ky., with ample capital 
and surplus, and unparalleled advantages for collecting over the 
Ohio valley, tenders its services to the bankers of the country. 
Samuel Cassedy, President 


MARYLAND 
BabtiemOPe. 0:56 0. <ccscacocd First National Bank—Capital $1,000,000. Surplus and Profit. 
$550,000. Deposits $6,500,000. H. B. Wilcox, President; Wm. S. 
Hammond, Cashier. Send us your Maryland business if you want 
prompt and satisfactory service on reasonable terms. 


MASSACHUSETTS 


Boston......................The Eliot National Bank—Capital $1,000,000. Surplus and profits 
$1,000,000. Harry L. Burrage, President; Garrard Comly, Vice- 
President. 

Springfield...... ........... The Third National Bank—Capital and Surplus $1,100,000. For quick 


service on collections in Western Massachusetts, send to us. Low 
rates and best service guaranteed. 


MICHIGAN 


Battle Creek...... ......... The Old National Bank.—Capital $150,000. Surplus and profits 
$57,378. Deposits $2,340,000. Edwin C. Nichols, President; L. 
J. Karcher, Cashier. 

IIR cic cacibciack since sates The People’s State Bank.—Capital and surplus, $3,000,000.00. Geo. 
H. Russel, President; Austin E. Wing, Cashier; H. P. Bergman 
Cashier Savings Department. 


MISSOURI 
mmees Cry: <..5.:.<.:08 Commerce Trust Company—Capital $1,000,000. Surplus and undiv- 
ided profits $350,000.00. W. T. Kemper, President; J.Z. Miller, Jr., 
Vice-President; H.C. Schwitzgebel, Secretary; Richard C. Menefee, 
Treasurer; J. C. Simpson, Ass’t. Sec’y. Collections promptly made 
and remitted for. Write us for terms. 


NEW YORK 

_ NESE riper TS The Peoples Bank. — Capital $300,000.00. Surplus and Profits 
$400,000.00. Deposits $5,800,000.00. A. D. Bissell, President, 
E. J. Newell, Cashier. Send us your Buffalo collections and you 
will receive prompt returns at low rates. 

POR iii ciccesvinernandl Commercial National Bank of Syracuse.—Capital $500,000. Sur- 
plus and undivided profits $257,698. H. S. Holden, President; 
Anthony Lamb, Cashier. Designated Reserve Depository for Trust 
Companies of New York State. 
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Seattle 


Milwaukee 


Torontu 


ONTARIO 


Toronto (10 offices) 
Allandale 
Barrie 

Berlin 
Bradford 
Brantford 
Brockville 
Burford 
Cardinal 
Cobourg 
Colborne 
Coldwater 
Collingwood 
Copper Cliff 
Creemore 
Dorchester 
Elmvale 
Galt 
Gananoque 
Hastings 


Nas tuhedakecaen ....-.J0hn S. Oglesby, Public Accountant, 181614 Main St. 
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.The Union Savings Bank and Trust Company—Capital $1,000,000 
Surplus $2,000,000. J. G. Schmidlapp, Chairman of the Board, and 
C. B. Wright, President. 

The Second National Bank.—Capital $100,000.00. Surplus $250,000. 
Charles E. Heiser, President; George ,P. Sohngen, Vice-President ; 
John E. Heiser, Cashier. Collections a specialty. 

The Ohio Savings Bank and Trust Co.—Capital $600,000. Surplus 
$300,000. Jas. J. Robison, President; E. H. Cady, Cashier. 


PENNSYLVANIA 


Farmers & Mechanics National Bank—Organized 1807. 


Capital $2,- 


000,000. Surplus $1,300,000. Deposits $15,000,000. Active and 


reserve accounts of Trust Companies and Banks invited. 
W. Lewis, President; H. 


York Trust Co.—Capital, $250,000. 


B. Bartow, Cashier. 
Surplus $60,000. W. H. Lanius 


Howard 


President; Smyser Williams, Vice President; Ellis S. Lewis, Treas- 
urer. Transacts a general banking, trust and real estate business. 


RHODE ISLAND 


Atlantic National Bank—Capital $225,000. Surplus $112,000. Deposits 


three 
Island. 


million. 


Direct 


TEXAS 


connections 


with all 


towns in 


Rhode 


Dallas Trust and Savings Bank—Capital $200,000; surplus and un- 


divided profits $106,000; stockholders’ liability $200,000. 
Kahler, President; F. A. Singler, Secretary. 


ities. 


Northwest Trust and Safe 


WASHINGTON 


Deposit Co.—Capital 


H. A. 


Special collection facil- 


$70,000. 


E. Shorrock, President and Manager; Alexander Myers, Secretary 


and Treasurer. 


The Bank of Toronto.—Capital 


Havelock 

Keene 

Kingston 
London (4 offices) 
Lyndhurst 
Millbrook 
Milton 
Newmarket 
Norwood 
Oakville 

Oil Springs 
Omemee 

Ottawa 

Parry Sound 
Penetanguishene 
Peterboro 
Petrolia 
Porcupine 

Port Hope 
Preston 


WISCONSIN 


Milwaukee National Bank of Wisconsin.—Capital $450,000. 
$100,000. George W. Strohmeyer, President; W. F. Filter, Cashier. 
Invites your business upon liberal terms and guarantee of prompt 
service. Correspordence invited. 


TORONTO 


BRANCHES 


St. Catharines 
Sarnia 
Shelburne 
Stayner 
Sudbury 
Thornbury 
Wallaceburg 
Waterloo 
Welland 
Wyoming 

Alberta 
Calgary 
Coronation 
Lethbridge 
Mirror 


SASKATCHEWAN 


Bredenbury 
Churchbridge 
Colonsay 


Special facilities for collections. 


Surplus 


$4,600,000. Reserve $5,600,000 


Elstow 
Glenavon 
Kennedy 
Kipling 
Langenburg 
Pelly 
Preeceville 
Montmartre 
Springside 
Stenen 
Summerberry 
Vibank 
Wolseley 
Yorkton 


British 
Columbia 
Vancouver 


(2 offices ) 
Aldergrove 


The collection of commercial bills recedves prompt attention. 
We have a complete list of correspondents throughout Canada. 


Merritt 
New Westminster 


QUEBEC 
Montreal 

(5 offices) 
Maisonneuve 
Point St. Charles 
Gaspe 
St. Lambert 


Manitoba 
Winnipeg 
Benito 
Cartwright 
Pilot Mound 
Portage la Prairie 
Rossburn 
Swan River>’. 
Transcona 





PUBLIC ACCOUNTANTS 


TEXAS 


Facilities for 


handling any business; references; correspondence invited. 








TRUST COMPANIES 


REFERENCE DIRECTORY OF ATTORNEYS-AT-LAW QUALIFIED TO 
REPRESENT TRUST COMPANIES, BANKS, CORPORATIONS, 
EXECUTORS, ETC. 


This directory is published each month for the 


benefit of trust companies, banks, corporations, executors, administrators, 


Pr benes ERS’ NOTICE: 


transfer and register agents, who require legal representation in different 
Every firm or counsellor included in this directory has been 


cities or localities. 


recommended by the representative trust companies of the city in which the firm 


or counsellor is located. 


CALIFORNIA. 


Los Angeles. 
Cc. I. McREYNOLDS, 

Attorney and Counsellor-at-Law. 
927-8-9 Union Oil Building. 
References: Any bank. Formerly assistant 
United States Attorney for Arizona. Local 
counsel for Mexican Title-Mortgage Com- 
pany, S. A. of Mexico City. Counsel for 
Mortgage, Loan and Investment Company. 
General practice in State and Federal courts. 
Mexican law and title work. Special atten- 
tion to corporation, trust and probate busi- 

ness. 


COLORADO. 
Denver. 
ROGERS, ELLIS & JOHNSON. 
Attorneys-at-Law. 
Address, Boston Building, Denver, Col. 
Members of the firm: Henry T. Rogers, 
Daniel B. Ellis, Lewis B. Johnson, Pierpont 
Fuller and George A. H. Fraser. References: 
H. B. Hollins & Company, The Central Trust 
Company, The Knickerbocker Trust Company. 
New York City; Marshall Field & Co., Chi- 


cago, Ill.; The United States National Bank. 
Denver, Col. 


DISTRICT OF COLUMBIA. 
Washington. 


TUCKER, KENYON & MACFARLAND, 
Attorneys-at-Law. 

Suite 901 Evans Building, Washington, D. C. 

Members of firm: Charles Cowles Tucker. 
(official reporter Court of Appeals, D. C.) 
J. Miller Kenyon and Henry B. F. Macfar- 
land, late Commissioner of the District of 
Columbia. Attorneys for R. G. Dun and 
Company. Refer to American Security and 
Trust Company; Riggs National Bank or any 
local Trust Company or National Bank. 


FLORIDA. 
Jacksonville 


Duncan U. Fletcher. John W. Dodge. 


FLETCHER & DODGE, 
Bisbee Building, Rooms No. 401-403. 
Represent People’s Bank and Trust Co.: 
Florida Life Insurance Co. References, any 
bank. Practice in all courts. 





Tampa. 


F. M. SIMONTON, 
Attorney and Counsellor-at-Law, 
Address: Tampa, Florida 


The attorneys contained in this directory are especially 
qualified to represent trust companies’ and banks’ and mercantile interests 
throughout the country in the various legal capacities necessary. 


GEORGIA. 


Atlanta. 
WATKINS & LATIMER, 
Attorneys-at-Law. 

1509-1515 Fourth National Bank Building. 
References: Fourth National Bank, Geor- 
gia Savings Bank & Trust Co., Travelers 
Bank & Trust Co., all of Atlanta, Ga., or any 
other Bank or Trust Company in Atlanta, 


INDIANA. 
Indianapolis. 


ERNEST R. KEITH, 
Counselor-at-Law. 
Law Building, Indianapolis. 

TRUST BUSINESS AND LAW OF REAL 
PROPERTY GIVEN SPECIAL 
ATTENTION. 

Refer to: Union Trust Company, Indi- 
ana WNational Bank and Union WNational 

Bank, all of Indianapolis. 


LOUISIANA. 
New Orleans. 


JONAS, KRUTTSCHNITT & 

GOLDBERG. 

Address: Suite 1114, Hibernia Bank Bldg 
New Orleans, La. Cable address: “Criterion.” 
Counsel for The Hibernia Bank and Trust 
Company of New Orleans. 


MARYLAND 
Baltimore. 


GANS & HAMAN, 
Counsellors-at-Law, 


1137-59 Calvert Building. 

Members of firm: Edgar H. Gans, B. How- 
ard Haman, Veron Cook, W. Calvin Ches- 
nut, Charles Markell; associates, John P. 
Horsey, J. Morfit Mullen, Henry Parr Hyn- 
son, Jr., Enos §S. Stockbridge. London office, 
1 Great Winchester Street, E. C. Cable ad- 
dress, “Namah.” Refer to The Baltimore 
Trust Company, Baltimore, Md. 


FARRAR, 


MICHIGAN. 
Detroit 
BOWEN, DOUGLAS, EAMAN & BARBOUR, 
Attorneys and Counsellors, 
No. 1101-08 Ford Building. 
Members of firm: Herbert Bowen, Samuel 
T. Douglas, Frank D. Eaman, Herbert V. 
Barbour. References: Central Savings Bank, 


Union Trust Company, Detroit Trust. ‘Com- 
pany. 
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NEW YORK 
New York City 
COULTER, BOND & McKINNEY, 


Counsellors-at-Law. 
2 Rector Street, New York. 
























































Mr. McKinney is Legal Editor of Trust 
COMPANIES Magazine. Special attention to 
the law of corporations, trusts, inheritance 














taxes and Surrogate’s practice. Collections. 




















OREGON 





















































Portland 
A. R. WOLLENBERG. 
' Attorney and Counsellor-at-Law, 
j 508-9 Fenton Building. 
j General practice, collections, depositions 
/ taken, corporation and trust business given 
it special attention, Refer to American Bank 
& Trust Co., Lumbermens National Bank, 











Ladd & Tilton Bank and R. G. Dun & Co. 








PENNSYLVANIA. 
Pittsburg 
GEO. M. & M. J. HOSACK. 
Attorneys-at-Law, 
Park Building. 
Corporation Law. General Practice 
iy and Federal Courts. 
ti Special attention given to adjustment of 
1) taxes of corporations in the office of the Audi- 
{ tor-General at Harrisburg. References: Col- 
| 


onial Trust Company and The Safe Deposit & 
Trust Company. 









































in State 










































RHODE ISLAND. 
oy | Providence. 
VINCENT, BOSS & BARNEFIELD, 


Counsellors-at-Law. 
Address: 49 Custom es Street, Providence, 









































Members of firm: Walter B. Vincent, Henry 
M. Boss, Jr., Ralph T. Barnefield. General 
Practice, Corporation and Commercial Law. 
































VIRGINIA. 
Norfolk. 
JEFFRIES, WOLCOTT & WOLCOTT, 


John L. Jeffries, 

Harry K. Wolcott, Edward W. Wolcott. 
Attorneys and Counsellors-at-Law, Atlantic 
Trust Building, Norfolk, Va. 

General Practice. Collections. Depositions 
before Gilmer T. Elliott, Notary Public and 
Commissioner of Deeds for N. Y., N. C. and 
Ohio. Norfolk References: Nat. Bank of Com- 
merce, Atlantic Trust Deposit Co., and any 
_. Trust Company, Judge or Business 

ouse. 







































































Richmond. 
H. W. GOODWYN, 


Attorney and Counsellor-at-Law. 


Careful attention to all kinds of legal busi- 
ness. A thoroughly equipped collection de- 
partment. Refers to all judges, clerks and 
ministerial officers of the Courts of Richmond 
and vicinity, State and Federal; all Banks and 
reputable business firms of Richmond. Refer- 
ences: in all important commercial centers in 
the United States on application. 




































































TRUST COMPANIES 





CANADA. 


Toronto. 
BLAKE, LASH, ANGLIN & CASSELS, 
Barristers, Solicitors, etc. 


Canadian Bank of Commerce Bldg., 
King and Jordan Sts., Toronto. 
Members of firm: S. H. Blake, K. C.; Z. A. 
Lash, K. C.; W. H. Blake, K. C.; A. W. Ang- 
lin, K. C.; T. D. Law, Walter Gow, Miller 
Lash, Glyn Osler, R. C. H. Cassels, George 
H. Cassels, J. F. Lash. Solicitors for: Na- 


Corner 


tional Trust Company, Ltd., Canadian Bank 
of Commerce, ete. Cable address, “Blakes,” 
Toronto. 

BICKNELL, BAIN, STRATHY & Mac- 


KELCAN, 
Barristers, Solicitors, etc. 


Ninth Floor Lumsden Building. 
Yonge & Adelaide Streets, Toronto. 
Members of firm: James Bicknell, K. C.; 
Alfred Bicknell, James W. Bain, K. C.; Gerard 
B. Strathy, Fred R. MacKelcan, M. L. Gordon, 
T. W. Lawson. 


General Solicitors for Imperial 
Canada. Counsel for Canadian Bankers Asso- 
ciation. Cable address, “Bicknell, Toronto.” 
Codes A. B. C. 5 ED. Liebers and Western 
Union. References: Imperial Bank of Canada, 
Toronto, Ontario; Central Trust Company of 
New York; Commercial Trust Company, Phila- 
delphia 


Bank of 





MALONE, MALONE & LONG, 


Barristers, Solicitors, Notaries, Conveyancers. 
Toronto General Trust Bldgs., corner Yonge 
and Colburne Sts., Toronto, Can. 

Members of firm: E. T. Malone, K. C.; A. 
L. Malone, E. G. Long. 

Solicitors for the Toronto General Trusts 
Corporation, The Central Canada Loan & 
Savings Company, The Imperial Life Insur- 
ance Company of Canada, The Provident In- 
vestment Company. 


Montreal 


McGIBBON, CASGRAIN, 
& CASGRAIN. 


MITCHELL 





CASGRAIN, MITCHELL, McDOUGALL 
& CREELMAN. 


Canada Life Bldg., Montreal, Can. 


Members of firm: Th. Chase-Casgrain, 
K. C., Victor E. Mitchell, K. C., A. Chase- 
Casgrain, Errol M. McDougall, J. J. Creel- 


man 

Cable address, ““Montgibb.” 

Counsel for The Royal Trust Company, 
National Trust Company, Pullman Company, 
American Locomotive Company, United Shoe 
Machinery Company. Canadian Consolidated 
Rubber Company, Limited. 


NOVA SCOTIA. 
Halifax. 
tT. F. Tao = ©. 
Barrister, Solicitor, Notary, etc. 
Herald Building, Halifax, Nova Scotia, Can. 


Solicitor for The Canadian Bank of Com- 
merce. — 


NORTHWEST TERRITORY. 
Calgary 
BENNETT, McLAWS & CoO., 
Barristers, Solicitors, Advocates, etc. 
Hon. J. A. Lougheed, K. C.; R. B. Bennett, 
K. C., M. P.; W. H. McLaws; J. B. Roberts; 
J. R. Black; D. M. Stirton; C. H. Lougheed; 
A. Hanna; H. Lillie. Cable address: Lough- 
nett, Calgary. Solicitors for: Bank of Mont- 
real; Canadian Bank of Commerce; Mer- 
chants Bank of Canada; R. G. Dun & Com- 
pany; Royal Trust Company; Union Trust 
Company; Hudson’s Bay Company: Massey 
Harris Company; Canada Life Assurance 
Company; etce., etc. 





LOUGHEED, 





TRUST COMPANIES 


° WANTED-A RIDER AGENT 


ACH TOWN and district toride and exhibit a sample Latest Model 
mS Mtencer’™ bicycle furnished by us. Our agentsevery where are making 
mone fast. Write for full particulars and special offer at once, 

ONEY REQUIRED until you receive and approve of your 
yA We ship to anyone anywhere in the U.S. without a cent deposit 
in advance, prepay freight and allow TEN DAYS’ FREE TRIAL during 
which time you may ride the bicycle and put it to any test you wish. 
If you are then not perfectly satisfied or do not wish to keep the 
bicycle ship it back to us at our expense and you will mot be out one cent. 
FACTORY PRICES We furnish the highest grade bicycles it is 

possible to make at one small profit above 

actual factory cost. You save $10 to $25 middlemen’s profits by buy- 
ing direct of us and have the manufacturer's guarantee be -hind your 
bicycle. DO NOT BUY a bicycleor a pair of tires from anyone at any 
price until you receive our ageye oe —_ learn our uvheard of factory 

rices ANG remarkable stecial offers to vi gents. 

You WILL BE ASTONISHE ~~? - receive our beautiful catalogue 
and study oursuperb models at the wonder- 
Sully low prices we can make you this year. We sell the highest grade bicycles for 
money thanany other factory. Wearesatisfied with 81.00 profitabove factory cost. 


ess 
BICYCLE DEALERS, you can sell our bicycles under your own name plate at double our prices. 
Orders filled the day received. 


J SECOND HAND BICYCLES. We do not regularly handle second hand bicycles, but usually have 
aA. number on hand taken in trade by our Chicago retailstores. These we clear out promptly at prices 


R $8 or $10. Descriptive bargain lists mailed free 
§ CO AS Sg T R-B R A K E 5 single wheels, imported ro'ler chains and pedals, parts, repairs and 
§ equipment ofall kinds at half the regular retail pri 


10% Hedgethorn Puncture-Proof $ 4g 80 


Self-healing Tires 4, 54noece ont 


The regular retail price ofthese tires s -peee 
$10.00 per pair, but to introduce re 
will sell you a sample pair for $4.80( cash with order $4.55. 


NO MORE TROUBLE FROM PUNCTURES 


NAILS, Tacks, or Glass will not let the air out. 
A hundred thousand pairs sold last year. 
DESCRIPTION; »\:(¢ inallsizes. It 

“ is lively and easy 

riding, very durable and lined inside with 
a special quality of rubber, which never be- 
comes por one as a om * rye up small 
punctures without allowing the air to escape, 
We have hundreds of letters from satisfied customers Notice the thick rubbertrped 
stating that their tires have only been pumped up once & ‘A and puncture str ips. S 
or twice ina whole season. They weighnomorethan } and “‘D’’ also rim strip “‘H 
an ordinary tire, the puncture resisting qualities being to prevent rim cutting. This 
given by several layers of thin, specially prepared Qa tire will outlast any other 
fabricon the tread, The regular price of these tires rye ta ELASTIC and 
is $10.00 per pair, but foradvertising purposes we are ASY RIDING. 
making a special factory) price byt the rider of only $4.80 per pair. All orders shipped same 
day letter is received. We ship C. O. D. On approval. You do not pay a cent until you 
have examined and found them strictly as represented. 

We willalliow acash discount of 5 per cent (thereby making the price $4.55 per pair) if you send FULL CASH 
WITH ORDER and enclose this advertisement. You run no risk in sending us an order as the tires may be 
returned at OUR expense if for any reason they are not satisfactory on examination. Weare perfectly reliable 
and money sent to us isassafeasinabank. If you ordera pair of these tires, you will find that they will ride 
easier, run faster, wear better, last longerand look finer than any tire you have ever used or seen at any price. 
We know that you will be so well pleased that when you want a bicycle you will give us yourorder. We want 

you to send usa trial order at once, hence this remarkable tire offer. 
iF You NEED TIRES don’t buy any kind at any price unti! you send for a pair of Hedgethorn 

Puncture-Proof tires on approval and trial at the special introduc tory 
price quoted above; or write for our big Tire and Sundry Catalogue which describes and quotes all makes and 
kinds of tires at about half the usual prices. 


WAIT but write usa postal today. DO NOT THINK OF BUYING a bicycle ora pair of 


tires from a tee Bh know the new and wonderful offers we are making. 
It only costs a postal to learn everything. 


J. L. MEAD CYCLE COMPANY, CHICAGO, ILL. 


= PUNCTURE 
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REPORT OF THE CONDITION OF THE 


BANKERS TRUST COMPANY 


at the close of business on the 21st day of March, 
1912. 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value 
Other securities, market value 
Real estate owned 
Mortgages owned ‘ . 
Loans secured by bond and mort- 
gage, deed or other real estate 
collateral Sega: ; a 
Loans secured by other collateral 
Bills purchased not secured by col- 
lateral eaven 
Due from trust companies, banks 
and bankers 19,301,715.46 
Specie Pes. 5,232. 880.48 
Legal tender notes and notes of Na- 
tional banks 
Cash items 
Other assets, viz.: 
Accrued interest en- 
tered 
Accrued interest not 
entered... 


$11,966,479.00 
28,590,667 .00 
3,503,261.17 
2.850,000.00 


489,457.76 
76,499, 350.55 


12,810,240.53 


180,300.00 
3,037 ,738.90 


$499,176.30 


352,000.00 


851,176.30 


Total. ... $175,313,267.15 
LIABILITIES. 
Capital stock on ae es 
Surplus, including 
profits. 
Unpaid dividends. . 
Reserved for taxes 


alec $5,000,000.00 
undivided 
13,642,484.34 
$228.00 
120,655.79 
- _—— 120,883.79 
Preferred deposits. . .$18,446,238.18 
Deposits not pre- 
ee ee 103,695,928.36 
Due trust companies, 
banks and bankers. .31,913,566.69 
Total deposits 
Other liabilities, viz.: 
Officers’ checks out- 
standing.........$ 
Accrued interest en- 
ere 
Accrued interest not 
entered Se 272,900.00 


154,053,733.29 


.830,662.56 


390 603,22 


2,494,165.79 
Total. . $175,313 267.15 
State of New York, County of New York, ss.: 

D. E. POMEROY, Vice-president, and G. W. 
BENTON, Treasurer, of Bankers Trust Company 
located and doing business at No. 7 Wall St., in 
the City of New York, in said county, being duly 
sworn, each for himself, says the foregoing report 
is true and correct in all respects, to the best of 
his knowledge and belief, and they further say 
that the usual business of said trust company has 
been transacted at the location required by the 
Banking Law (Chap. 2 of the Consolidated Laws 
as amended) and not elsewhere; and that the 
above report is in the form prescribed by the 
Superintendent of Banks, and is made in com- 
pliance with an official notice received from him, 
designating the 21st day of March, 1912, as the 
day of which such report shall be made. 

D. E. POMEROY, Vice-President. 
G. W. BENTON, Treasurer. 

Severally subscribed and sworn to by both depo- 

nents, the 28th day of March, 1912, before me. 
GEO. F. TREFCER, 
Notary Public, Kings Co., No. 115. 

[Seal of Notary] 

Certificate filed in N. Y. County. 


TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 
BROADWAY TRUST COMPANY 


at the close of business on the 21st day of March, 
1912. 
RESOURCES. 

Stock and bond investments, viz.: 
Public securities, market value 
Other securities, market vaiue 

Real estate owned 

Mortgages owned ; ; 

Loans secured by bond and mort- 
gage, deed or other real estate 
collateral ‘ ‘ > 

Loans secured by other collateral. . 

Bills purchased not secured by col- 
lateral 

Overdrafts 

Due from trust 
and bankers 

Specie > 

Legal tender notes and notes of Na- 
tional banks 

Cash items . 

Other assets, viz. 

Accrued interest not entered 77,123.16 


$755,535.71 
895,404.52 
142,350.00 
440,700.00 


365,030.21 
2,926,419.63 


2,992,712.74 
1,948.55 


companies, banks 


1,624,515.52 

925,296.95 
392,165.00 
283,580.33 


Total . .$11,872,782.32 


LIABILITIES. 
Capital stock.. 
Surplus, inclu 
profits presene 559,885.96 
Unpaid dividends $142.50 
Reserved for taxes. 17,290.99 


$475,166.64 


$1 000,000.00 


17,433.49 
Preferred deposits 
Deposits not pre- 
ferred eos 9,393,313.16 
Due trust companies, 
banks and bankers 322,401.03 
—_—_— — 10,190.880.83 
Other liabilities, viz.: 
Officers’ checks out- 
standing. . 
Accrued interest not 
entered 


$13,419.66 


54,581.04 


Total $11,822,782.32 


State of New York, County of New York, ss.: 
FREDERIC G. LEE, President, and JOHN 
WILLIAMS, Treasurer, of Broadway Trust 
Company, located and doing business at No. 754 
Broadway, in the Borough of Manhattan, in said 
county, being duly sworn, each for himself, says 
the foregoing report is true and correct in all re- 
spects, to the best of his knowledge and belief, and 
they further say that the usual business of said 
trust company has been transacted at the location 
required by the Banking Law (Chap. 2 of the Con- 
solidated Laws as amended) and not elsewhere; 
and that the above report is in the form prescribed 
by the Superintendent of Banks, and is made in 
compliance with an official notice received from 
him, designating the 2lst day of March, 1912, 
as the day of which such report shall be made. 


FREDERIC G. LEE, President. 
JOHN WILLIAMS, Treasurer 
Severally subscribed and sworn to by both depo- 
nents, the 23d day of March, 1912, before me. 


{Seal of Notary.] GEO. W. BERRY, 
Notary Public, Kings Co., 
Certificate filed in N. Y. County. 
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REPORT OF THE CONDITION OF THE 
BROOKLYN TRUST COMPANY 


at the close of business on the 21st day of March, 
1912. 
RESOURCES. 
Stock and bond investments, viz.: 
2 
Other securities, market value. .. 5 
Real estate owned 
Mortgages owned 
Loans secured by bond and mort- 
gage, deed or other real estate 
collateral ee 25,309.00 
Loans secured by other collateral 11,022,860.71 
Bills purchased not secured by col- 
lateral 
Overdrafts. . a eee ; 
Due from trust companies, banks 
and bankers ek ; 
Specie, including gold and silver 
coin certificates Seite ie 
Legal tender notes and notes of Na- 
tional banks 
Cash items : 
Other assets, viz.: 
Accrued interest entered 


26,693.05 


Public securities, market value... $252,874.85 | 
i tate 
‘y 


934,950.00 


1,323,590.99 
598.71 


2,593,921.83 


533,395.62 
747,256.43 


162,598.95 


. .§$27,347,632.65 


Total 


Capital stock. . 

Surplus, including all 
profits 

Unpaid dividends .. . 

Reserved for taxes, 
depreciation 


$1,000,000.00 

undivided 
2,426,243.08 
$330.00 
dividends and 
. .$129,811.91 
Preferred deposits... .$2,968,392.89 
Deposits not preferred19,175,268.28 
Due trust companies, 
banks and bankers. 


130,141.91 


24,059.17 


Total deposits 
Other liabilities, viz.: 
Officers’ checks. ... .$1,471,039.24 
Accrued interest en- 
tered... 


22,167,720.34 


152,488.08 


1,623 ,527.32 


Total $27,347 ,632.65 
State of New York, County of Kings, ss.: 

THES. F. MILLER, President, and F. J. W. 
DILLER, Secretary, of Brooklyn Trust Com- 
pany, located and doing business at No. 177 


Montague street, 1205 Fulton street, Borough of | 


Brooklyn; 2 Wall street, Borough of Manhattan, 
in the City of New York, in said county, being 
duly sworn, each for himself, says the foregoing 
report is true and correct in all respects, uw» the 
best of his knowledge and belief, and they further 
say that the usual business of said trust company 
has been transacted at the location required by 
the Banking Law (Chap. 2 of the Consolidated 
Laws as amended) and not elsewhere; and that 
the above report is in the form prescribed by the 
Superintendent of Banks, and is made in com- 
pliance with an official notice received from him, 
designating the 2lst day of March, 1912, as 
the day of which such report shall be made. 


THEO. F. MILLER, President. 
F. J. W. DILLER, Secretary. 
Severally subscribed and sworn to by both depo- 
nents, the 26th day of March, 1912, before me. 
{Seal of Notary.] H. U. SILLECK, 
Notary Public, Kings County No. 4497. 
Certificate filed in New York County No. 3312. 


90,000.00 | 


REPORT OF THE CONDITION OF THE 


CENTRAL TRUST COMPANY 
OF NEW YORK 


at the close of business on the 21st day of March, 
1912, 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value... $ 
Other securities, market value... 2 
Real estate owned 
Mortgages owned......... cats 
Loans secured by bond and mort- 
gage, deed, or other real estate 
collateral RP AE EF «es 
Loans secured by other collateral 
Bills purchased not secured by col- 
lateral. . 
Overdrafts. . ae 
Due from trust companies, banks 
and bankers ; 
Specie tS ee aS 
Legal tender notes and notes of Na- 
tional banks. peaks ; 8,100.00 
Advances to trusts (secured) 79,295.25 
Other assets, viz.: 
Accrued interest en- 


,456,735.08 
,182,088.96 
,006,883.33 
1,640,871.05 


5 
1 


263,100.00 
32,993,930.73 


7,771,248.03 
17.38 
34,832, 3 


7 
8,567 ,2 


03.6 
74.5! 


$357,039.90 
Accrued interest not 
entered. . 195,247.06 
: 2,286.96 


Total $120,354,535.00 


LIABILITIES. 


Capital stock... 
Surplus, including ll 

profits 
Reserved for taxes.......... ; 
Preferred deposits... .$1,222,764.64 
Deposits not pre- 

ferred 95,428,164.91 
Due trust companies, 

banks and bankers.. 2,949,025.25 


$3,000,000.00 
undivided 

16,929,580.61 

145,446.33 


Total deposits 


99,609,964.80 
Other liabilities. 


669,543.26 


$120,354,535.00 


State of New York, County of New York, ss. 

J. N. WALLACE, President, and M. FERGU- 
SON, Secretary, of Central Trust Co. of N. Y., 
located and doing business at No. 54 Wall street, 
in the City of New York, in said county, being 
duly sworn, each for himself, says the foregoing 
report is true and correct in all respects, to the 
best of his knowledge and belief, and they further 
say that the usual business of said trust company 
has been transacted at the location required by 
the Banking Law (Chap. 2 of the Consolidated 
Laws as amended) and not elsewhere; and that 
the above report is in the form prescribed by the 
Superintendent of Banks, and is made in com- 
pliance with an official notice received from him 
designating the 21st day of March, 1912, as the 
day of which such report shall be made. 


J. N. WALLACE, President. 
M. FERGUSON, Secretary. 
Severally subscribed and sworn to by both depo- 
nents, the 26th day of March, 1912, before me. 
[Seal of Notary.] C. E. SIGLER, 
Notary Public, Kings Co. 
Certificate filed in N. Y. Co., No. 167. 
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REPORT OF THE CONDITION OF THE 


COLUMBIA TRUST COMPANY 


at the close of business on the 21st day of March, 


1912. 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value... $1,223,231.11 
Other securities, market value... 3,520,396.59 
Mortgages owned. a 641,229.04 
Loans secured by bond and mort- 
gage, deed or other real estate 
collateral 
Loans secured by othe r collateral 
Bills purchased not secured by col- 
lateral 
Due from trust 
and bankers. . 
RR a eae 
Legal tender notes and notes of Na- 
tional banks : 
Cash items (exchs anges for C learing 
House) . 
Other assets, viz.: 
Accrued interest en- 
tered 
Accrued interest not 
entered 





899,500.00 
10,045,532.43 


ik fa rhs hia oe eel 4,464,936.16 
companies, banks 
1,890,579.64 
1,895,848.76 


80,000.00 


303 ,360.33 


52,700. 00 


128,197.19 


. $25, 092, sii. 25 


Total 


LIABILITIES. 


INI 0 yn s'.0 4-0-6 0 kcw 
Surplus, including all undivided 
TR htaiiis <6 % kines ona coca 
Reserved for taxes.... 
Preferred deposits... . 
Deposits not pre- 
ferred .19,678,789.54 
Due trust companies, 
banks and bankers 


$1,000,000.00 


1,950,006.19 
19,860.52 


$568, 534. 99 


1,397,415.66 





TR OEE... 5 cs 0 cece 21,644,7 
IOI 53k wks vc coe ce caen 


40.19 
478,204.35 


SES end ee Rk od He 96 ek ea $25,092,811.25 


State of New York, County of New York, ss.: 

WILLARD V. KING, President, and LANG- 
LEY W. WIGGIN, Secretary, of Columbia 
Trust Company, located and doing business at 
No. 135 Broadway, in the City of New York, in 
said county, being duly sworn, each for himself, 
says the foregoing report is true and correct in all 
respects, to the best of his knowledge and belief, 
and they further say that the usual business of 
said trust company has been transacted at the 
location required by the Banking Law (Chap. 2 
of the Consolidated Laws as amended) and not 
elsewhere; and that the above report is in the 
form prescribed by the Superintendent of Banks, 
and is made in compliance with an official notice 
received from him, designating the 21st day of 
March, 1912, as the day of which such report 
shall be made. 


WILLARD V. KING, President. 
LANGLEY W. WIGGIN, Secretary. 


Severally subscribed and sworn to by both depo- 
nents, 23d day of March, 1912, hefore me 


the ‘ 

{Seal of Notary.] R. ROBERTS, 
Notary Public, New York County. 

Commission expires March 30, 1913. No. 51. 


No. in Register’s Office 8019. 








TRUST COMPANIES 








REPORT OF THE CONDITION OF THE 


EMPIRE TRUST COMPANY 


at the close of business on the 21st day of March, 
1912. 
RESOURCES 
Stock and bond investments, viz.: 
Public securities, market value 
Other securities, market value 
Real estate owned 
Mortgages owned. 
Loans secured by 
gage, deed 
collateral Sie Mik oka ee 
Loans secured by other collateral 
Bills purchased not secured by col- 
lateral 
Overdrafts 
Due from trust 
and bankers 
Specie 
Legal tender notes and notes 3 of Nz a- 
tional banks 
Other assets, viz.: 


$1,417,902.50 
1,987,830.92 
16,188.02 

. 319,250.00 
mort- 
estate 


bond or 
or other real 

110,649.00 
7,815,440.09 


2,065,778.00 
316.04 

companies, banks 
6,669,154.32 
1,315,580.74 


65,900.00 


Furniture and fix- 
tures. $50,000.00 
Accrued interest en- 
tered 72,011.07 
Accrued interest not 
entered 63,700.00 
— —— — 185,711.07 
Total $21,969,695.70 
LIABILITIES. 
CI INES 6. wis: chee a $1,000,000.00 
Surplus, including all undivided 
NOLS &.o.0''s) 5.5 12-06 ein So 1,146,052.49 


$1,320.00 
9,204.48 
.$2,619,001.04 
pre- 
13,994,625.70 


Unpaid dividends..... 
Reserved for taxes 
10,524.48 
Preferred deposits 
Deposits not 
ferred 
Due trust companies, 
banks and bankers. 3 133, 561.5 
Total deposits 


19,747,188.31 
Other liabilities 


65,920.42 





Total $21,969,695.70 


State of New York, County of New York, ss.: 
LEROY W. BALDWIN, President, and 
MYRON J. BROWN, Assistant Secretary, of 
Empire Trust Company, located ana doing busi- 
ness at No. 42 Broadway, in the City of New 
York, in said county, being duly sworn, each for 
himself, says the foregoing report is true and cor- 
rect in all respects, to the best of his knowledge 
and belief,’ and they further say that the usual 
business of said trust company has been trans- 
acted at the location required by the Banking Law 
(Chap. 2 of the Consolidated Laws as amended,) 
and not elsewhere: and that the above report. is in 
the form prescribed by the Superintendent of 
Banks, and is made in compliance with an official 
notice received from him, designating the 21st 
day of March, 1912, as the day of which such 
report shall be made. 
LEROY W. 
MYRON J. 


BALDWIN, 
BROWN, 


President. 
Asst. Sec’y. 


Severally subscribed and sworn to by both depo- 
nents, the 27th day of March, 1912, 
{Seal of Notary.] ie 8 

Notary Public, N 


before me. 
DEVLIN, 
Yew York Co., 42. 


TRUST 


REPORT OF THE CONDITION OF 


THE EQUITABLE TRUST COM- 
PANY OF NEW YORK 


at the close of business on the 21st day of March, 
1912. 
RESOURCES. 
Stock and bond investments, viz .: 
Public securities, market value. . . 
Other securities, market value... 
Real estate owned 
Mortgages owned 
Loans secured by bond and mort- 
gage, deed or other real estate 
collateral 
Loans secured by other coliateral. . . 
Bills purchased not secured by col- 
lateral 
Overdrafts 
Due from trust companies, 
and bankers 
Specie. 
Legal tender notes and notes of Na- 
tional banks...... 557,499.00 
Cash items....... ; 27,327.96 
ee cS cc ee ow bias 


Total 


22,892,975.02 
3,316,307.13 
5,030,888.00 


98,700.00 
30,188,033.32 


5,031,023.28 


banks 
15,371 
7,814,716.11 


$98,840,581.41 


Capital stock 

Surplus, including all 
profits 

Unpaid dividends... . 

Reserved for taxes 
and expenses. . 


$3,000,000.00 

undivided 
10,528,520.92 

$542.94 


163,208.76 
Be 163,751.70 
.$17,705,384.15 
pre- 
50,459,102.99 


Preferred deposits. . 
Deposits not 
ferred. 
Due trust companies, 
banks and bankers..14,272,388.25 


Total deposits 


Other liabilities....... 2,711,433.40 


Total. . 


State of New York, County of New York, ss.: 


ALVIN W. KRECH, President, and HER- 
MAN J. COOK, Assistant Treasurer, of the Equit- 


able Trust Co., of New York, located and doing | 


business at 37 Wall St., 
and 222 Broadway, in the 
said county, 


618 Fifth avenue, 
City of New York, in 
being duly sworn, each for himself, 


says the foregoing report is true and correct in | 


all respects, to the best of his knowledge and be- 


lief, and they further say that the usua: business 


of said trust company has been transacted at the 


location required by the Banking Law (Chap. 2 
of the Consolidated Laws as amended) and not | 
elsewhere; and that the above report is in the | 


form prescribed by the Superintendent of Banks, 
and is made in compliance with an official! notice 
received from him, 


March, 1912, as the day of which such report 

shall be made. 
ALVIN W. KRECH, President. 
HERMAN J. COOK, Asst. Treasurer. 


Severally subscribed and sworn to by both depo- 
nents, the 26th dav of March, 1912, before me. 


{Seal of Notary.] B. C. McKANNA, 
Notary Public No. 78, New York County. 
Ctf. No. 3,078, filed in Register’s Office. 


$7 223,126.75 | 


6,203.40 | 
502.24 | 


| Specie 


985,279.20 | 


82,436,875.39 | 


$98 ,840,581.41 


designating the 21st day of | 


COMPANIES 


REPORT OF THE CONDITION OF 


| THE FARMERS’ LOAN AND TRUST 


COMPANY 


| at the close of business on the 21st day of March, 
1912. 


RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value... 
Other securities, market value... 
Real estate owned................ 
Mortgages owned 
Loans secured by bond and mort- 
gage, deed, or other real estate 
collateral . ; 39,000.00 
Loans sec ured by other collateral 55,110,838.90 
Bills purchased not secured by col- 


$9,854,959.40 
22,420,462.11 
3,276, 237.28 
6,541,749.00 


5,648,887.70 

NS acs 5 a here ech wr’, 8 oe 333.33 

Overdrafts secured. ; 91,645.10 

Advances to trusts, secured 109,732.80 
Due from trust companies, banks 

and bankers................... 20,644,558.90 

13,253,585.88 


176,800.00 


Legal tender notes and notes of Na- 
eS er re oe 

Other assets, viz.: 
Accrued interest en- 
tered. . $780,732.92 

Accrued interest not 

entered 228,113.07 
———————_ 1,008, 845.99 


$138,177 ,637.76 


Capital stock 
Undivided profits 
Unpaid dividends... . 
Reserved for taxes... 


$1,000,000.00 
6,551,302.85 


73,687.41 
73,774.14 


Preferred deposits. . . .$7,287,331.90 


| Deposits not pre- 


107,853,438.51 
Due trust companies, 
banks and bankers. 14,406,789.21 


ee, I, | go ds ve ocle nan 129,547,559.65 
Other liabilities 1,005,001.14 


Total... . $128,177 637.76 
State of New York, County of New York, ss.: 


EDWIN S. MARSTON, President, and 


| AUGUSTUS V. HEELY, Secretary, of the Far- 
| mers’ Loan and Trust Company, located and do- 


ing business at 16 to 22 William street and 475 Fifth 
avenue, in the City of New York, in said county, 
being duly sworn, each for himself, says the fore- 
going report is true and correct in all respects, to 
the best of his knowledge and belief, and they 
further say that the usual business of said trust 
company has been transacted at the location re- 
quired by the Banking Law (Chap. 2 of the Con- 
solidated Laws as amended) and not elsewhere; 
and that the above report is in the form prescribed 
by the Superintendent of Banks, and is made in 
compliance with an official notice received from 
him, designating the 2lst day of March, 1912, 
as the day of which such report shall be made. 
EDWIN 8S. MARSTON, President. 
A. V. HEELY, Secretary. 
Severally subscribed and sworn to by both depo- 
nents, the 28th day of March, 1912, before me. 
{Seal of Notary.]| HARRY A. JACOT, 
Notary Public, Richmond County. 
Certificate filed in New York County 





344 TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


FIDELITY TRUST COMPANY, 
NEW YORK 


at the close of business on the 21st day of March 
1912. 
RESOURCES. 
Stock and bond investments, viz. 
Public securities, market value 
Other securities, market value 
Mortgages owned Ze eas 
Loans secured by bond and mort- 
gage, deed or other real estate 
collateral ed ay ; 
Loans secured by other collateral 
Bills purchased not secured by col- 
lateral 
Overdrafts : : 
Due from trust companies, banks 
SS ee ; 2,4 
Specie SO ERAT Dy eae 7 
Legal tender notes and notes of Na- 
tional banks. ‘ ais, 
Exchanges for Clearing House. . 
Other assets, viz. 
Furniture and fix- 
tures, $5,833.34: 
Vault, $24,500.00 
Accrued interest en- 
tered. - 
Accrued interest not 
entered. . 


$518,537.50 
1,671,671.72 
558,500.00 


20,000.00 
1,399,823.74 


3,502,196.18 
5.60 


21,064.50 
13,102.17 


223,441.00 
163,171.04 


9,300.00 ane 
19,3 75,066.13 


Total. $11,266,579.58 

LIABILITIES. 

Capita! stock 

Surplus, including all 
profits 

Unpaid dividends. 

Reserved for taxes. 


$1,000,000.00 

undivided 
1,278,025.88 
16,548.93 


$720,150.41 


16,664.93 

Preferred deposits 

Deposits not pre- 
ferred 

Due trust companies, 
banks and bankers... 


8,891,573.90 
Other liabilities 0,214.87 


Total $11,266,579.58 


State of New York, County of New York, ss.: 

SAMUEL 5S. CONOVER, President, and 
ANDREW H. MARS, Secretary, of 
Trust Company, located and doing business at 
No. 1 Hudson street, in the City of New York, 
in said county, being dulv sworn, each for himself, 
says the foregoing report is true and correct in 
all respects, to the best of his knowledge and be- 
lief, and they further say that the usual business 
of said trust company has been transacted at the 
location required by the Banking Law (Chap. 2 
of the Consolidated Laws as amended) and not 
elsewhere; and that the above report is in the 
form prescribed by the Superintendent of Banks, 
and is made in compliance with an official notice 
received from him, designating the 2lst day of 
March, 1912, as the day of which such report 
shall be made. 

SAMUEL 8S. CONOVER, President. 
rs ANDREW H. MARS, Secretary. 
Severally subscribed and sworn to by both depo- 

nents, the 25th day of March, 1912, before me. 


[Seal of Notary.] A. W. MELLEN, 
Notary Public. New York Co. 


Fidelity | 


REPORT OF THE CONDITION OF THE 


FRANKLIN TRUST COMPANY 


at the close of business on the 21st day of March, 
1912 
RESOURCES. 


Stock and bond investments, viz.: 
Public securities, market value 
Other securities, market value 

Real estate owned 

Mortgages owned ; ‘ cf 

Loans secured by bond and mort- 
gage, deed or other real estate 
collateral of ip 

Loans secured by other collateral 

Bills purchased not secured by col- 
lateral Ra ay. Dueaes ; 3,712,529.25 

Overdrafts ‘xs 6,568.83 

Due from trust companies, banks 
and bankers 

Specie ‘ ; 

Legal tender notes and notes of Na- 
tional banks 

Cash items 

Other assets, viz.: 

Accrued interest entered 


$567,940.35 
1,187,930.00 
545,000.00 
981,050.00 


8500.00 
41,141,327.19 


1,695,439.41 
1,071,511.87 


359,500.00 


265,360.43 
418 209.64 


Total $14,891,166.97 


LIABILITIES. 


ate $1,000,000.00 


Capital stock : , 
including all undivided 


Surplus, 
profits Tire yr we 

Unpaid dividends... 

Reserved for taxes. 


‘ 1,316,368.93 
$906.00 
21,440.0) 
- 2? 346.00 
Preferred deposits... .$1,151,782.286 
Deposits not pre- 
ferred 
Due trust companies, 
banks and bankers. 1,015,426.75 
Total deposits ‘e/am 
Other liabilities. . 


12,389,529.15 
162,922.89 


_ oe $14,891,166.97 


State of New York, County of Kings, ss.: 

ARTHUR KING WOOD, President, and 
CLINTON W.LUDLUM, Secretary, of the Frank- 
lin Trust Company, located and doing business 
at Nos. 164 Montague street, 569 Fulton street 
and 908 Broadway, in the Borough of Brooklyn, 
City of New York, in said county, being duly 
sworn, each for himself, says the foregoing report 
is true and correct in all respects, to the best of 
his knowledge and belief, and they further say that 
the usual business of said trust company has been 
transacted at the location required by the Bank- 
ing Law (Chap. 2 of the Consolidated Laws as 
amended) and not elsewhere; and that the above 
report is in the form prescribed by the Super- 
intendent of Banks, and is made in compliance 
with an official notice received from him, desig- 
nating the 21st day of March, 1912, as the day 
of which such report shall be made. 


ARTHUR KING WOOD, President. 
CLINTON W. LUDLUM, Secretary. 
Severally subscribed and sworn to by both depo- 
nents, the 26th day of March, 1912, before me. 
[Seal of Notary.| JOSEPH E. GRIFFIN, 
Notary Public, Kings County. 
Certificate filed in New York County. 





TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


FULTON TRUST COMPANY OF 
NEW YORK 


at the close of business on the 21st day of March, 
1912. 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value. . . 
Other securities, market value. 
Mortgages owned ae 
Loans secured by other collateral 
Bills purchased not secured by col- 
lateral 
Overdrafts 
Due from trust companies, banks 
and bankers. Seed 
DN hig si dees ke oiciee 
Legal tender notes and notes of Na- 
tional banks 
Other assets, viz.: 
Due from Treasurer 
SMS okt et 
Uncollected items. . 
Accrued interest en- 
tered. . 
Estimated accrued 
interest not en- 
tered 


2,216,442.16 
532,500.00 
4,795,647.95 


313,480.73 


$1,200.00 
55.00 
4,517.62 


. 


18,736.23 


24,508.85 


Total 


. $9,819,409.95 


LIABILITIES. 
Capital stock. . 
Surplus, including all 
profits. . 
Reserved for taxes.... ........ ne 
Preferred deposits.... $163,522.07 
Deposits not preferred 8,186,149.27 
Due trust companies, 
banks and bankers. 


$500,000.00 
undivided 


105,602.37 
Total deposits 
Other liabilities, viz.: 
Estimated accrued interest not 
entered 


8,455,273.71 
Total 319 


State of New York, County of New York, ss.: 
HENRY W. REIGHLEY, 2d Vice-President, 


and CHARLES M. VAN KLEECK, Secretary, | 


of Fulton Trust Company of New York, located 
and doing business at No. 30 Nassau street, in 


the City of New York, in said county, being duly | 


sworn, each for himself, says the foregoing report 


is true and correct in all respects, to the best of | 


his knowledge and bélief, and they further say that 


the usual business of said trust company has been | 


transacted at the location required by the Banking 
Law (Chap. 2 of the Consolidated Laws, as 
amended) and not elsewhere; and that the above 
report is in the form prescribed by the Superin- 
tendent of Banks, and is made in compliance with 
an Official notice received from him, designating 
the 2ist day of- March, 1912, as the day of 
which such report shall be made. 

HENRY W. REIGHLEY, 2d Vice-President. 

CHARLES M. VAN KLEECK, Secretary. 

Severally subscribed and sworn to by both depo- 
nents, the 27th day of March, 1912, before me. 

E. H. CALLANAN, Jr., 
{Seal of Notary.] Notary Public, Kings Co. 
Certificate filed in New York County. 


$403,205.38 | 
408,479.67 | 
45.40 | 


990,939.81 | 


134,160.00 | 


813,572.71 | 
8,800.00 


31,763.53 | 
$9,819,409.95 | 
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REPORT OF THE CONDITION OF THE 


GUARANTY TRUST COMPANY 
OF NEW YORK 


at the close of business on the 21st day of March, 
1912. 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value. ..$10,444,280.43 
Other securities, market value... 48,495,361.37 
Real estate owned................ 2,056,889.50 
Mortgages owned 166,500.00 
Loans secured by collateral 83,079,644.90 
Bills purchased not secured by col- 
lateral 
Ge oS co's a. 0's by dd ee 
Due from trust companies, banks 
Sea 
Specie 
Legal tender notes and notes of Na- 
See IED ss Siew coe veea x 
Exchanges......... 
Other assets, viz.: 
Foreign accounts............... 
Accounts receivable 
Accrued interest en- 
tered. . “2 
Accrued interest not 
entered.... 


11,576,004.76 
8,870.87 


14,600,594.66 
15,641,704.49 


1,468,330.00 


5,513,248.77 


34,940,013.50 
166,869.94 


$560,150.26 


407,168.79 


967,319.05 


Total $229,125,632.24 


Capital stock $5,000,000.00 
Surplus, including all undivided 
a ie i a eae a kn wen 6 a 23,064,510.14 
Unpaid dividends... . $8.00 
Reserved for taxes. . . 198,557.01 
i 198,565.01 
Preferred deposits. . .$38,779,866.46 
Deposits not pre- 
ferred..........125,782,156.02 
Due trust companies, 
banks and bankers. 13.591,810.33 
Total deposits....... .178,153,832.81 
Other liabilities, viz.- 
Officers’ checks out- 
SR ease $1,836,976.67 
Accrued interest en- 
tered. 
Accrued interest not 
entered. . 
Foreign accounts. 


621,670.64 


258,977.67 
. .19,991,099.30 
—————_ 22,708 724.28 


$229,125,632.24 


State of New York, County of New York, ss.: 


ALEXANDER J. HEMPHILL, President, and 
W. C. EDWARDS, Treasurer, of the Guaranty 
Trust Co. of New York, located and doing busi- 
ness at No. 2S Nassau street, in the City of New 
York, in said county, being duly sworn, each for 
himself, says the foregoing report is true and 
correct in all respects, to the best of his knowledge 
and belief, and they further say that the usual 
business of said trust company has been trans- 
acted at the location required by the Banking 
Law (Chap. 2 of the Consolidated Laws as 
amended) and not elsewhere; and that the above 
report is in the form prescribed by the Superin- 
tendent of Banks, and is made in compliance witb 
an official notice received from him, designating 
the 2lst day of March, 1912, as the day of 
which such report shall be made. 


ALEXANDER J. HEMPHILL, President. 
W. C. EDWARDS, Treasurer. 
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REPORT OF THE CONDITION OF THE 
GUARDIAN TRUST COMPANY 
OF NEW YORK 


at the close of business on the 21st day of March, 
1912. 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value 
Other securities, market value 
Real estate owned 
Mortgages owned. : f 
Loans secured by bond and mort- 
gage, deed or other real estate 
collateral. 
Loans secured by other collateral . 
Bills purchased not secured by col- 
lateral setae a ailecs, chek tis 326,064.92 
Overdrafts.... q re 4.75 
Due from trust companies, banks 
and bankers. . 
Specie... 
Lega! te snder notes and notes of Na- 
tional banks 
Other assets, viz.: 
Furniture and fix- 


$204,750.00 
224,007.50 
22,000.00 
602,700.00 


21,000.00 
1,076,552.63 


1,078,224.88 
125,075.21 


100,000.00 


tures..... $18,000.00 
Accrued interest en- 
eae 32,372.71 
Accrued interest not 
entered....... 6,121.50 
= + 56,494.21 
Total. . $3,836,874.10 


LIABILITIES. 
Capital stock OS oe ee 
Surplus, ine luding all undivided 
DN es oc awlhss, nceceis a i aaa 505,282.64 
Reserved for taxes. . $6,800.00 
ae 6,800.00 
Preferred deposits $200, 324, 16 
Deposits not preferred 2,382,041.77 
Due trust companies, 
banks and bankers. 


$500,000.00 


227,092.20 
Total deposits 2,809,458.13 
Other liabilities, viz.: 

Officers’ checks out- 


standing........ $2,443.34 
Accrued interest en- 
a 9,582.49 


Accrued interest not 
ES has area « 
15,333.33 
Total..... ——— aan, a 10 
State of New York, County of New York, 


EDWARD F. CLARK, President, al L. Ci. 
HAYNES, Secretary, of Guardian Trust Com- 
pany of New York, located and doing business 
at No. 170 Broadway, in the City of New York, 
in said county, being duly sworn, each for himself, 
says the foregoing report is true and correct in all 
respects, to the best of his knowledge and belief, 
and they further say that the usual business of 
said trust company has been transacted at the 
location required by the Banking Law (Chap. 2 
of the Consolidated Laws as amended) and 
not elsewhere; and that the above report is 
in the form prescribed by the Superintendent of 
Banks, and is made in compliance with an official 
notice received from him, designating the 21st day 
of March, 1912, as the day of which such report 


shall be made. 
CLARK, President. 


EDWARD Ff. 
L. C. HAYNES, Secretary. 
Severally subscribed and sworn to by both depo- 
nents, the 25th day of March, 1912, before me. 
[Seal of Notary.| JOHN M. BROMLEY, 
Notary Public No. 150, N. Y. County. 


TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 
HAMILTON TRUST COMPANY 


at the close of business on the 21st day of March, 
1912. 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value $415,390.63 
Other securities, market value 1,904,580.62 
Real estate owned... Dads KC 14,205.92 
Mortgages owned 4A POM 531,200.00 
Loans secured by bond and mort- 
gage, deed or other real estate 
collateral a 
Loans secured by other collateral 
Bills purchased not secured by col- 
lateral : eee 
PU x. 5 ck bt tae one ina 
Due from trust companies, 
and bankers. . 
Spec ee eae 
Legal tender notes and notes of ‘Na- 
tional banks 
Cash items 
Other assets, viz.: 
Furniture, fixtures 
and safe deposit 
vault.. 
Accrued interest not 
entered... 


164,300.00 
2,378,841.65 


536,951.74 

eas 32.89 
banks 
a essen hod owed 1,729,389,80 
eas od 658,296.74 
106,340.00 


2,576.67 


a eae $13,897.10 
62,432.15 
—_—_——— 76,329.25 


Total SA jadi ainsi as $8,518,435. 91 
LIABILITIES 
Capital stock $500,000.00 
Surplus, 
profits 
Unpaid dividends ............ 
Reserved for WAROS. .... . . 0. 2 sees 
Preferred deposits... .$1,326,377.68 
Deposits not preferred 5,230,143.63 
Due trust companies, 
banks and bankers... 305,568.96 


including all undivided 
1,102,072.38 
57.00 
10,100.00 


Total deposits 6,862,090 .27 
Other liatilities, viz.: 
Officers’ checks. 
Accrued interest not 
entered 


$659.34 


43,456.92 
44,116.26 


bull edb ania eae seit “$8, 518,435.91 





Total.. 


State of New York, County of Kings, ss.: 

W. E. EDMISTER, President, and GEORGE 
HADDEv, Secretary, of Hamilton Trust Com- 
pany, located and doing business at No. 187 Mon- 
tague street, in the Borough of Brooklyn, New 
York City, in said county, being duly sworn, each 
for himself, says the foregoing report is true and 
correct in all respects, to the best of his knowledge 
and belief, and they further say that the usual 
business of said trust company has been trans- 
acted at the location required by the Banking Law 
(Chap. 2 of the Consolidated Laws as amended) 
and not elsewhere: and that the above report is 
in the form prescribed by the Superintendent of 
Banks, and is made in compliance with an official 
notice received from him, designating the 21st 
day of March, 1912, as the day of which such 
report shall be made. 

W. E. EDMISTER, President. 
GEO. HADDEN, Secretary. 

Severally subscribed and sworn to by both depo- 
nents, the 23d day of March, 1912, before me. 

[Seal of Notary.] JOS. C. HECKER, JR. 

Notary Public, Kings County. 
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REPORT OF THE CONDITION OF THE 


HOME TRUST COMPANY OF 
NEW YORK 


at the close of business on the 21st day of March, 
1912. 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value... 
Other securities, market value... 
Real estate owned................ 
Mortgages owned................ 
Loans secured by bond and mort- 
gage, deed or other real estate 
Ns oss wh poe eae a 3% 
Loans secured by other collateral. . 
Bills purchased not secured by col- 
lateral... 
1 SSA eA ena rN 
Due from trust companies, banks 
and bankers 
Eo ad 5s 45 6:9 Sd tae ose dpe 
Legal tender notes, and notes of Na- 
tional banks. 


$361,125.00 
688,665.00 
35,022.48 
546,468.62 


147,727.00 
742,191.52 


607,657.25 


141.56 


268,729.84 
150,901.89 


47,300.00 





Other assets, viz.: , 
Furniture and fix- 
Ee $10,000.00 
Accrued interest not 
entered.......... 30,700.00 
siretinarenesmesie 40,700.00 
Total .. $3,636,630.16 


LIABILITIES. 

Capital stock 
Surplus, 
profits. eR eine.) Fe a a ae 
Reserved for taxes............... 
Preferred deposits.... $471,442.23 
Deposits not preferred 1,961,714.53 
Due trust companies, 
banks and bankers. . 


$750,000.00 


including all undivided 


6,641.88 


70,591.73 


pe eee 
Other liabilities, viz.: 
Officers’ checks out- 
standing. . 
Accrued interest not 
entered 


2,503,748.49 


$219.71 


13,500.00 


13,719.71 





$3 ,636 ,630.16 


State of New York, County of Kings, ss.: 
FREDERIC E. GUNNISON, President, and 
WILLIAM K. SWARTZ, Secretary, of The 
Home Trust Company of New York, located and 
doing business at No. 198 Montague street, in 
the Borough of Brooklyn, in said county, being 
duly sworn, each for himself, says the foregoing 
report is true and correct in all respects, to the 
best of his knowledge and belief, and they further 
say that the usual business of said trust company 
has been transacted at the location required by 
the Banking Law (Chap. 2 of the Consolidated 
Laws as amended) and not elsewhere; 
the above report is in the form prescribed by the 


Superintendent of Banks, and is made in com- | 


pliance with an official notice, received from him, 
designating the 2lst day of March, 1912, as 
the day of which such report shall be made. 
FREDERIC E. GUNNISON, President. 
WILLIAM K. SWARTZ, Secretary. 
Severally subscribed and sworn to by both depo- 
nents, the 23d day of March, 1912, before me. 
[Seal of Notary.] WM. H. GARBADE, 
Notary Public, Kings County. 


362,520.08 | 


and that | 


TRUST COMPANIES 
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REPORT OF THE CONDITION OF THE 


HUDSON TRUST COMPANY 


at the close of business on the 21st day of March, 
1912. 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value... 
Other securities, market value. . 
Real estate owned. . 
Mortgages owned......... ert 
Loans secured by bond and mort- 
gage, deed or other real estate 
collateral. . at bet we ap 
Loans secured by other collateral. . 
Bills purchased not secured by col- 
Miss 53's fs ae Ca 
CGPREWS ss bes se: A 
Due from trust companics, 
and bankers 
Specie anos CMe ; ; 
Legal tender notes and notes of Na- 
tional banks 
I ore ers et Sa 
Other assets, viz.: 


$965,302.00 
216,794.32 
18,175.35 
163,349.42 


260,668.70 
1,002,877.37 


1,199,777.89 

761.06 

banks 
: 758,601.17 
318,448.11 


16,400.00 
42,012.27 


Furniture and fix- 

tures Bere $9,000.00 
Accrued interest en- 

tered 10,272.06 


Accrued interest not 
entered 


4,539.50 
—_——_— — 23,811.56 
Total... $4,986,979.22 


LIABILITIES. 


including all undivided 


Capital stock. . 
Surplus, 

INS sac triad a hte e's 6 a as 
Unpaid dividends... . . $352.00 
Reserved for taxes... 5,904.23 


$500,000.00 


699,435.07 


— 6,256.23 
Preferred deposits.... $345,994.56 
Deposits not preferred 2,973,328.07 
Due trust companies, 
banks and bankers 271,802.19 
3,591,124.82 
190,163.10 


Total deposits 
Other liabilities, 


$4,986,979.22 





Total 


State of New York, County of New York, ss.: 

E. R. CHAPMAN, President, and HENRY G. 
LEWIS, Treasurer, of Hudson Trust Company, 
located and doing business at No. 1,411 Broad- 
way, in the City of New York, in said county, 
being duly sworn, each for himself, says the fore- 
going report is true and correct in all respects, 
to the best of his knowledge and belief, and they 
further say that the usual business of said trust 
company has been transacted at the location re- 
quired by the Banking Law (Chap. 2 of the Con- 
solidated Laws as amended) and not elsewhere; 
and that the above report is in the form prescribed 
by the Superintendent of Banks, and is made in 
compliance with an official notice received from 
him, designating the 2lst day of March, 1912, 
as the day of which such report shall be made. 


E. R, CHAPMAN, President. 
HENRY G. LEWIS, Treasurer. 
Severally subscribed and sworn to by both depo- 
nents, the 29th day of March, 1912, before me. 


[Seal of Notary.] W. J. HOLLOWAY, 
Notary Public, No. 215, 
New York County. 
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REPORT OF THE CONDITION OF THE 


TRUST COMPANIES 





REPORT OF THE CONDITION OF THE 


KINGS COUNTY TRUST COMPANY KNICKERBOCKER TRUST COMPANY 


at the close of business on the 21st day of March, 
1912. 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value 
Other securities, market value 
Real estate owned............. 
Mortgages owned..... 
Loans secured by bond and mort- 
gage, deed or other real estate 
collateral , 
Loans secured by other collateral 
Bills purchased not secured by col- 
lateral. . a 2,982,297.57 
Overdrafts ; rer 112.01 
Due from trust comp: anies, banks 
and bankers cae a 
Specie 
Legal tender notes and notes of Na- 
tional banks Sati Sie ck buted 


$581,116.88 
1,705,762.66 
229,500.00 
996,831.00 


214,750.00 
9,230,328.82 


Lo 


- 


),254. 
4,701. 


—_ 
oo 


223,965.00 


Cash items we 3,228.01 
Other assets, viz.: 

Accrued interest not entered 94,625.75 

ESS Sins tla oe gece ae $18, 673, 474. 16 


Capital stock $500,000.00 
Surplus, including all undivided 
esa w ek Sa en 
Reserved for taxes....... : 
Preferred deposits. . . .$3,17 0,740.00 
Deposits not pre- 
ee 12,519,570.76 
Due trust companies, 
banks and bankers 


2,217,875.79 
20,000.00 


117,020.14 


OGRE GOOMED... wo wc ec ee 15,807 332.90 
Other liabilities, viz.: 
Officers’ checks out- 


etemgime@......... $2,713.78 
Accrued interest en- 
tered...... 32,997.67 


Accrued interest not 
SN a5 vba 6 0.2 92,554.12 
— 128,265.47 





NS 85h 0a Pasian std oeenwe $18,673 ,474.16 


State of New York, County of Kings, ss.: 
JULIAN P. FAIRCHILD, Vice-President, and 
THOMAS BLAKE, Secretary of Kings County 
Trust Company, located and doing business at 
No. 342 Fulton street, in the Borough of Brooklyn, 
City of New York, in said county, being duly 
sworn, each for himself, says the foregoing report 
is true and correct in all respects, to the best of 
his knowledge and belief, and they further say 
that the usual business of said trust company has 


been transacted at the location required by the | 


Banking Law (Chap. 2 of the Consolidated Laws as 
amended) and not elsewhere, and that the above 
report is in the form prescribed by the Superin- 
tendent of Banks, and is made in compliance 
with an official notice received from him desig- 
nating the 2lst day of March, 1912, as the 
day of which such report shall be made. 


JULIAN P. FAIRCHILD, Vice-President. 
THOMAS BLAKE, Secretary. 


Severally subscribed and sworn to by both depo- | 


nents, the 26th day of March, 1912, before me. 


{Seal of Notary.| ALBERT E. ECKERSON, 
Notary Public, Kings County. 


at the close of business on the 21st day of March, 
1912. 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value $1,366,198.83 
Other securities, market value... 11,341,246.21 
Real estate owned. 4,342,395.39 
Mortgages owned..... 3,258,073.45 
Loans secured by bond and mort- 
gage, deed, or other real estate 
collateral 
Loans secured by other collateral 
Bills purchased not secured by col- 
lateral 
Overdrafts ees ; 
Due from trust companies, banks 
and bankers ; : 5, 
Specie 3, 
Legal tender notes and notes of Na- 
tional banks 
Other assets, viz.: 
Accrued interest en- 


1,026,129.81 
11,130,741.79 


5,413,195.36 
7,806.55 


124 004.92 
730,980.13 


648,535.00 


tered. . $49,350.58 
Accrued intere st not 
entered 285,420.73 
334,771.31 
Total ‘ ... .§48,024,078.75 


LIABILITIES. 
NS ES oo a. ease & <0, kip 
Unconverted surplus ‘‘B”’ certificates 
Surplus, including all undivided 
profits. . 
Unpaid dividends... . 
Reserved for taxes. ... 


$3,181,000.00 
57,000.00 


Peer eee Pee ere 5,954,408.03 
$651.00 
111,873.25 


$4,922, 147.83 


112,524.25 





Preferred deposits. . 
Deposits not pre- 
oe PERE eae .30,125,773.27 
Due trust companies, 
banks and bankers. 3,450,325.57 
een I, ons va cee 38,498,546.67 
Other liabilities 220,599.80 


TE Fiend be bao hee ane $48 024,078.75 





State of New York, County of New York, ss.’ 

BENJ. L. ALLEN, Vice-President, and HAR- 
RIS A. DUNN, Treasurer, of Knickerbocker 
Trust Company, located and doing business at 
No. 358 Fifth avenue and elsewhere in the City of 
New York, in said county, being duly sworn 
each for himself, says the foregoing report is true 
and correct in all respects, to the best of his knowl- 
edge and belief, and they further say that the 
usual business of said trust company has been 
transactetl at the location required by the Banking 
Law (Chap. 2 of the Consolidated Laws as amend- 
ed) and not elsewhere; and that the above report 
is in the form prescribed by the Superintendent of 
Banks, and is made in compliance with an official 
notice received from him, designating the 21st 
day of March, 1912, as the day of which such 
report, shall be made 


B. L. ALLEN, Vice-President. 
HARRIS A. DUNN, Treasurer. 
Severally subscribed and sworn to by both depo- 
nents, the 30th day of March, 1912, before me. 
[Seal of Notary.| HOWARD E. RIDER, 
Notary Public, No. 55, 
Orange County. 
Certificate filed in New York County. Regis- 
tered No. 2120. 












REPORT OF THE CONDITION OF THE 


LAWYERS TITLE INSURANCE AND 
TRUST COMPANY 


at the close of business on the 21st day of March, 
1912. 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value. .. 
Other securities, market value... 
Real estate owned................ 
Mortgages owned. . 
Loans secured by bond and mort- 
gage, deed or other real estate 
collateral....... 
Loans secured by other collateral . 
Bills purchased not secured by col- 
lateral. . 
Due from trust companies, banks 
IS o's ss 50 Sips oslo 
ESA eae ee pae he 
Legal tender notes and notes of Na- 
tional banks. 
ND 5025s oc ee « ad's Bam 
EI: Se OP oe 


$1,373,502.80 
6,433,355.12 
4,210,657.19 
5,298,995.13 


345,500.00 
2,690,620.00 


ata Sioth-« #1 4aae Bar ¥ ib 4-0 4,207,359.08 


1,659,475.28 
1,396,106.87 


1,061,730.00 
400,769.17 


382,557.88 


Total $29,460,628.52 

LIABILITIES. 

Capital stock 

Surplus, 
profits. 


Sie sn'd mk Da SW OUED bs at $4,000,000.00 
including all undivided 
Py Se ee a 6,204,607.32 
Unpaid dividends 
(payable April Ist, 
Or are 


Reserved for taxes... . 


$120,000.00 
104,895.28 





———_—— 224,895.28 

Preferred deposits. . . .$1,039,415.76 

Deposits not pre- 
ES. Ss ko Oe wk 

Due trust companies, 
banks and bankers. . 


15,970,247.90 


923,756.95 


De ON. co. ons 5 kee es 
ree Pie 


17,933,420.61 
1,097 ,705.31 


ET ee a ee, Sea $29 460,628.52 





State of New York, County of New York, ss.: 
E. W. COGGESHALL, President, and ARCHI- 
BALD FORBES, Treasurer, of Lawyers Title In- 


surance and Trust Company, located and doing | 


business at No. 160 Broadway, in the City of 
New York, in said county, being duly sworn, each 
for himself, says the foregoing report is true and 
correct in all respects, to the best of his knowledge 
and belief, and they further say that the usual 
business of said trust company has been trans- 


acted at the location required by the Banking Law | 


(Chap. 2 of the Consolidated Laws as amended) 
and not elsewhere; and that the above report is 
in the form prescribed by the Superintendent of 
Banks, and is made in compliance with an official 
notice received from him, designating the 21st 
day of March, 1912, as the day of which such 
report shall be made. 


E. W. COGGESHALL, President. 
ARCHIBALD FORBES, Treasurer. 


Severally subscribed and sworn to by both depo- 
nents, the 27th day of March, 1912, before me. 
MARSHALL E. MUNROE 
Notary Public, Kings County, No. 116. 
[Seal of Notary.] 


Certificate filed in New York County, No. 4. 


TRUST COMPANIES 
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REPORT OF THE CONDITION OF THE 
LINCOLN TRUST COMPANY 


at the close of business on the 21st day of March, 
1912. 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value... 
Other securities, market value... 
Real estate owned................ 
mrorteaees OWHEG. ... <5... 6. 6sn0s 
Loans secured by bond and mort- 
gage, deed or other real estate 
collateral 
Loans secured by other collateral. . . 
Bills purchased not secured by col- 
Si SAY Seb aura eA 
I 02's eee ve a bua, Peewee 
Due from trust companies, banks 
Ra. y soe cad 
NERS GE RE ORES - Sa RE ee pe tea 
Legal tender notes and notes of Na- 
ON ER Ay oe ee ey 


$373,410.00 
2,046,206.88 
11,716.36 


989,656.77 


67,700.00 
5,559,117.47 


1,855,010.12 
959.32 


1,686,479.72 
1,323,899.65 


215,400.00 


Due from Treasurer of United 
ng are kao no's ee aes 20,000.00 
nny oc cca anebieeeet 172,834.83 
Other assets......... were ; 75,821.77 
NS 5 O0i.s anes soe $14,398,212.89 


Capital stock 
Surplus, 


EeePC eI ee $1,000,000.00 

including all undivided 

557,510 05 

Reserved for taxes on 
building and ex- 
Ee a 

Reserved for taxes... . 


$4,175.00 
7,700.00 
—_—- 11,875.00 
Preferred deposits. ...$1,158,088.90 
Deposits not pre- 
ferred..........5..88,074,4265.11 
Due trust companies, 


banks and bankers.. 374,782.93 





12,607 ,296.94 
221,530.90 


Total deposits... .. Diosneraes 
i ee ee 


Pas ob aia Lesha hed $14,398 ,212.89 


State of New York, County of New York, ss.: 

ALEX. S. WEBB, President, and HORACE 
F. POOR, Treasurer, of Lincoln Trust Co., 
located and doing business at 413, 1128, 2077 
Broadway, in the City of New York, in said county, 
being duly sworn, each for himself, says the fore- 
going report is true and correct in all respects, to 
the best of his knowledge and belief, and they 
further say that the usual business of said trust 
company has been transacted at the location re- 
quired by the Banking Law (Chap. 2 of the Con- 
solidated Laws as amended) and not elsewhere; 
and that the above report is in the form prescribed 
by the Superintendent of Banks, and is made in 
compliance with an official notice received from 
him, designating the 2lst day of March, 1912, 
as the day of which such report shall be made. 


ALEX. 8S. WEBB, President. 
HORACE F. POOR, Treasurer. 
Severally subscribed and sworn to by both depo- 
nents, the 23d day of March, 1912, before me. 
JOSEPH W. HANSON, 
Notary Public, No. 18, 
New York County. 
Register’s Certificate No. 2,028. Term expires 
March 30, 1912. 





































































REPORT OF THE CONDITION OF THE 


LONG ISLAND LOAN AND TRUST 
COMPANY 


at the close of business on the 21st day of March, 
1912. 
RESOURCES. 

Stock and bond investments, viz.: 

Public securities, market value 

Other securities, market value 
Mortgages owned ois atid sa ci ; 
Loans secured by bond and mort- 

gage, deed or other real estate 

collateral SEE A nace gt 
Loans secured by other collateral 
Bills purchased not secured by col- 

lateral é ‘F 791,450.00 
EIN REED te tna ee NI 71.73 
Due from trust companies, banks 

and bankers ce i ae 1,218,190.55 
Specie Bea alk Spits aha erat 372,082.29 
Legal tender notes and notes of Na- 

tional banks 
Cash items... 
Other assets, 


$904,000.00 
3,414,375.00 
704,525.00 


150,992.13 
4,055,111.21 


214,150.00 
ae es iP IPS: 17.06 
84,544.69 


RENTS ak ea ee Rees - $11,909,509.66 


ES OL Ss aaa $1,000,000.00 
Surplus, including all undivided 





a leas a sa eat I ae hn» 2,143,110.16 
Unpaid dividends..... $30,000.00 
Reserved for taxes.... 21,933.33 
—_ 51,933.33 
Preferred deposits. . . .$1,096,641.10 
Deposits not preferred 7,525,920.03 
Due trust companies, 
banks and bankers. . 21,393.72 
Total deposits............... 8,643,954.85 
Other liabilities, viz.: 
Officers’ checks .... $7,739.71 
Accrued interest en- 
PE a 50,658.41 
Accrued interest not 
entered... 12,113.20 
—_—_—_——— 70,511.32 
Rs < SCE ar e $11,909,509.66 





State of New York, County of Kings, ss.: 

C. L. ROSSITER, Vice-President, and FRED’K 
T. ALDRIDGE, Secretary, of The Long Island 
Loan and Trust Company, located and doing 
business at No. 44 Court street, in the Borough of 


Brooklyn, in said county, being duly sworn, each | 


for himself, says the foregoing report is true and 
correct in all respects, to the best of his knowledge 
and belief, and they further say that the usual 
business of said trust company has been transacted 
at the location required by the Banking Law 
(Chap. 2 of the Consolidated Laws as amended) 
and not elsewhere; and that the above report is 
in the form prescribed by the Superintendent of 
Banks, and is made in compliance with an officia! 
notice received from him, designating the 21st day 
of March, 1912, as the day of which such re- 
port shall he made. 
C. L. ROSSITER, Vice-President. 
FRED’K T. ALDRIDGE, Secretary. 
Severally subscribed and sworn to by both depo- 
nents, the 25th day of March, 1912, before me. 
OSCAR F. YOUNGMAN, 
(Seal of Notary] Notary Public, No. 12, 
Kings County, N. Y. 
Certificate filed in New York County, Register’s 
Cert. 3907 Kings Co. 3009 N. Y. Co. 
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REPORT OF THE CONDITION OF THE 
WINDSOR TRUST COMPANY 


at the close of business on the 21st day of March, 
1912. 
RESOURCES. 

Stock and bond investments, viz.: 

Public securities, market value. . . 

Other securities, market value... 
Real estate owned. 
Mortgages owned......... i ee 
Loans secured by bond and mort- 

gage, deed or other real estate 

collateral 5 Naa oe oe be 2 
Loans secured by other collateral 1,8 
Bills purchased not secured by col- 

lateral : . 1,358,690.48 
COMIN. ci boc hie kw ees Roe 663.44 
Due from trust companies, banks 

and bankers ee . 1,116,159.92 
Specie i : ee ee Sts 384,113.80 
Legal tender notes and notes of Na- 

tional banks , 259,783.00 
Cash items on ; “ee 30.15 
Other’ assets, viz.: 

Trust Dept. ad- 


$979,331.96 
1,132,105.75 
353,278.94 
562,811.31 


vances eee $175.97 
Accrued interest en- 

tered. . ee 17,896.44 
Accrued interest not 

entered 38,822.16 


56,894.57 


Total _ $8,298,850.52 


LIABILITIES 
Capital stock be ae bie esac n-0m $1,000,000.00 
Surplus, including all undivided 
oo a sak os nareaitpetvek a 1,024,991.81 
Reserved for takes: .... <0. sec2ss0% 19,833.33 
Preferred deposits.... $536,703.07 
Deposits not vre- 
Sas 4,619,925.S7 
Due trust companies, 
banks and bankers.. 1,059,234.35 
“Otel GOROUED 6 555. casi ades 6,215,863.29 
Other liabilities, viz. : 
Unearned interest 
on bills purchased 


15,499.87 


a ae 319.01 

Accrued interest not 
antere 29 2429 
entered. ........ 22,343.21 38, 162.09 
ES. se «aie ve Das eR Oe $8,298,850.52 





CLARK WILLIAMS, President, and H. M. 
JEFFERSON, Secretary of the Windsor Trust 
Company, located and doing business at No. 65 
Cedar street and No. 580 Fifth avenue, in the 
City of New York, in said county, being duly 
sworn each for himself, says the foregoing report 
is true and correct in all respects, to the best of 
his knéwledge and belief, and they further say 
that the usual business of said trust company has 
been transacted at the location required by the 
Banking Law (Chap. 2 of the Consolidated Laws 
as amended) and not elsewhere; and that the 
above report is in the form prescribed by the 
Superintendent of Banks, and is made in com- 
pliance with an official notice received from him, 
designating the 21st day of March, 1912, as the 
day of which such report shall be made. 

CLARK WILLIAMS, President. 
H. M. JEFFERSON, Secretary. 

Severally subscribed and sworn to by both depo- 
nents, the 23d day of March, 1912, before me. 

{Seal of Notary.] H. P. BRUNJES, 

Notary Public, Kings County. 
Certificate filed in New York County. 











—— 
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TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 
MUTUAL ALLIANCE TRUST 
COMPANY OF NEW YORK 


at the close of business on the 21st day of March, 


1912. 

RESOURCES 

Stock and bond investments, viz.: 
Public securities, market value... 
Other securities, market value... 

Real estate owned 

Mortgages owned. 

Loans secured by bond and mort- 
gage, deed or other real estate 
colle ate ral 

Loans secured by other collate rab. . 

Bills purchased not secured by col- 
lateral 

Overdrafts 

Due from trust 
and bankers 

Specie 

Legal tender notes and notes of Na- 
tional banks 

Cash items. . 

Accrued intere st not e nter red 


$1,000,000.00 
24,000.00 


23,000.00 
1,873,017.47 


5,399,496.82 
ies besa 159.74 
companies, banks 
1,116,105.66 
822,906.13 


247,010.00 
9,738.73 
23,590.21 


. .$10,739,524.76 


Capital stock 

Surplus, including all undivided 
I clo ae Aine eg a Sioa lk te 

Unpaid dividends..... $15,000.00 

Reserved for taxes... . 9,350.00 


$1,000,000,006 


474,557.35 


24,350.00 
9,211,767.50 
28,849.91 


Total. $10,739,524 .76 


REPORT OF THE CONDITION OF THE 


CITIZENS TRUST COMPANY 
OF BROOKLYN 


at the close of business on the 21st day of March, 
1912. 
RESOURCES. 

Stock and bond investments, 

Real estate owned 

Mortgages owned 

Loans secured by 
gage, deed or 
collateral 

Loans secured by other collateral. 

Bills purchased not secured by col- 
lateral 

Overdrafts . 

Due from trust companies, 
and bankers 

Specie 

Legal tender notes and notes of Na- 
tional hanks 

Cash items 

Other assets 


$434,474.00 
302,500.00 
; Bt an 314,224.91 
bond and mort- 
other real estate 
139,158.75 
377,099.22 


851,351.13 
6.69 

hanks 
266,209.69 
172,807.89 


53,300.00 


$2,939,122.49 


Capital stock. . 

Surplus, including all 
profits ? 

Unpaid dividends... . 

Reserved for taxes. . . 


$500,000.00 
undivided 
193,453.04 
"$450. 00 
7,986.75 
8,436.75 
2,135,317.34 
101,915.36 


Total deposits. 
Other liabilities 


Total $2,939,122.49 





25,500.00 | 
175,000.00 | 


3,990.21 | 
24,000.00 


REPORT OF THE CONDITION OF 
THE NASSAU TRUST COMPANY 


at the close of business on the 21st day of March, 

1912. 

RESOURCES. 

Stock and bond investments, viz.: 
Public securities, market value... 
Other securities, market value 

Real estate owned. 

Mortgages owned. 

Loans secured by bond and mort- 
gage, deed or other real estate col- 
lateral 173,200.00 

Loans secured by other collateral. 1,123,906.76 

Bills purchased not secured by col- 
lateral 

Overdrafts : 

Due from trust companies, 
and bankers 

Specie 

Legal tender notes 
tional banks 

Cash items : 

Other assets, viz.: 
Furniture and fix- 
tures... . 

Accrued interest not 
entered. 


$406,630.00 
1,105,219.50 
245,400.00 
437,600.00 


1,633,687.90 
: 9.49 
‘banks 
1,086,014.81 
469,805.11 
: and notes of Na- 
74,000.00 
4,681.48 


$20,000.00 


276.92 
67,276.92 


Total .. $6,827,431.97 
LIABIL ITIE: 8. 
Capital stock wishin 
Surplus, ine luding | all 
profits en = 
Unpaid divide nds. . $104.0C 
Reserved for taxes... . 7,666.67 
~ 39. 512 2.06 
5,007 519.69 


Pe Fe He $600,000.00 
undivided 
440,001.52 


7,770.67 
Preferred deposits. . . 
Deposits not preferred 
Total deposits. . . 5,747,031.75 
Other liabilities, viz.: 
Officers’ checks out- 
standing. . ; 
Certified checks out- 
standing 
Accrued interest not 
entered... 


$5,639.40 
1,857.33 


25,131.30 
a 32,628.03 
Total. . $6,827,431 .97 


State of New York, County of Kings, ss.: 

ANDREW T. SULLIVAN, President, and 
HARRY F. BURNS, Secretary, of the Nassau 
Trust Company, located and doing business at 
No. 136 Broadway, in the Borough of Brooklyn, 
in said county, being duly sworn, each for him- 
self, says the foregoing report is true and correct 
in all respects to the best of his knowledge and be- 
lief, and they further say that the usual business 
of said trust company has been transacted at the 
location required by the Banking Laws (Chap. 2 
of the Consolidated Laws as amended) and not 
elsewhere; and that the above report is in the 
form prescribed by the Superintendent of Banks 
and is made in compliance with an official notice 
received from him, designating the 21st day of 
March, 1912, as the day of which such report 
shall be made. 

ANDREW T. SULLIVAN, President. 
HARRY F. BURNS, Secretary. 

Severally subscribed and sworn to by both depo- 
nents, the 26th day of March, 1912, before me. 

[Seal of Notary] JOSEPH STEWART, JR.., 

Notary Public, N. Y. Co., No. 242. 
Certificate filed in Kings County 





TRUST COMPANIES 


REPORT OF THE CONDITION OF 


THE NEW YORK LIFE INSURANCE 
AND TRUST COMPANY 


at the close of business on the 21st day of March, 
1912. 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value $1,363,245.00 
Other securities, market value 12,203,570.70 
Real estate owned 2,662,923.26 
Mortgages owned. 3 ; 3,553,466.47 
Loans secured by other collateral. 2,331,093.25 
Bills purchased not secured by col- 
lateral. . ? dik lav Reee hoe al aaa ahd: ee 
Overdrafts (secured) Fog ne 97,484.63 
Due from trust companies, banks 
and bankers 
Specie pha . 
Legal tender notes and notes of Na- 
tional banks : 
OCimer ameete, ......... 


972,697.58 
,300,000.00 


200,000.00 
772,501.60 
Total $45,236,265.51 
Capital stock 
Surplus, including all undivided 
RESIS ea ane e 
Reserved for taxes........... 
Oe MN, gv an sce cco 
Other liabilities. ..... - 
Raa i 4.5 crx 8's 


$1,000,000.00 


4,300,816.95 
44,180.00 
35,972,664.02 


...... -$45,236,265.51 


REPORT OF THE CONDITION OF 
THE METROPOLITAN TRUST 
COMPANY OF THE CITY 
OF NEW YORK 


at the close of business on the 21st day of March, 
1912. 
RESOURCES. 

Stock and bond investments, viz.: 

Public securities, market value 

Other securities, market value 
Real estate owned 67,073.30 
Mortgages owned Me oa 1,016,100.00 
Loans secured by other collateral 18,333,523.50 
Bills purchased not secured by col- 

EE RONDE ese Sane . 2,827,762.17 
Due from trust companies, banks, 

and bankers 


$1,694,430.00 
2,554,450.00 


3,240,200.39 
2,796, 169.57 
Legal tender notes and notes of Na- 

tional banks 
Cash items 
Special assets . 
Advances to 

liquidation. . 
Advances to Williamsburgh 

Co. in liquidation 13 
Accrued interest not entered 33 


14,200.00 
451,849.30 
,007 ,794.67 

Brooklyn Bank in 
166,288.58 

Trust 
893.31 
944.67 


5, 
5, 


$34,641,679.46 | 


Capital stock 

Surplus, including all undivided 
ie ana a, cul gin = s¢ Sek 

Unpaid dividends............. <a 

Reserved for taxes............... 

Total deposits 

Officers’ checks outstandirg 

Reserved for rent 


6,147,788.79 
300.00 
667,000.00 
26,248, 293.21 
8,766.09 
4,616.66 
164,914.71 


$34,641,679.46 


3,918,604.54 | 


REPORT OF THE CONDITION OF 
THE NEW YORK TRUST COMPANY 


at the close of business on the 21st day of March, 
1912. 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value 
Other securities, market value 
Real estate owned. 
Mortgages owned..... 
Loans secured by bond and mort- 
gage, deed or other real estate 
collateral 
Loans secured by other collateral 
Bills purchased not secured by col- 
lateral 
Overdrafts 
Due from trust companies, banks 
and bankers 
Specie 
Legal tender notes and notes of Na- 
tional banks 
Other assets, viz.: 
Exchange for Clear- 
ing House 
Accrued interest not 
entered 


$4,086,225.55 
9,995,851.44 
27,015.82 
1,524,790.00 


954,365.25 
25,411,537.16 


4,998,595.44 
8,284.79 


4,068,370.24 
4,367,792.53 


162,000.00 


$920,663.47 


291,324.76 

- 1,211,988.23 
$56,816,816.45 
LIABILITIES. 

Capital stock. ........5. 

Surplus, including al! undivided 
profits 

Reserved for taxes.............. 

Preferred deposits. . . .$3,805,734.73 

Deposits not pre- 
ferred. 

Due trust companies, 
banks and bankers. 


$3,000,000.00 


11,631,290.30 
110,000.00 


5,853,900.44 
Total deposits . 
Other liabilities, viz.: 
Officers’ checks out- 
standing 
Accrued interest en- 
tered ~ 
Accrued interest not 
entered. . 


41,412,885.77 


$239,027.65 
19,062.73 


404,550.00 
662,640.38 


$56,816,816.45 


State of New York, County of New York, ss. 
OTTO T. BANNARD, President, and JAMES 
DODD, Treasurer, of The New York Trust Com- 
pany, located and doing business at No. 2% Broad 
street, in the City of New York, in said county, 
being duly sworn, each for himself, says the fore 
gojng report is true and correct in al! respects.to 
the best of his knowledge and belief, and they 
further say that the usual business of said trust 
company has been transacted at the location re- 
quired by the Banking Law (Chap. 2 of the 
Consolidated Laws as amended) and not elsewhere; 
and that the above report is in the form prescribed 
by the Superintendent of Banks, and is made in 
compliance with an official notice received from 
him, designating the 21st day of March, 1912, 
as the day of which such report shall be made. 
OTTO T. BANNARD, President. 
JAMES DODD, Treasurer. 
Severally subscribed and sworn to by both depo- 
nents, the 29th day of March, 1912, before me. 
{Seal of Notary.|. MONTROSE STUART, 
Notary Public, Queens County, No. 7. 
Certificate filed in New York County. 





TRUST COMPANIES 


REPORT OF THE CONDITION OF 
THE PEOPLES TRUST COMPANY 


at the close of business on the 21st day of March, | 


1912. 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value. 
Other securities, market value... 
Real estate owned................ 
Mortgages owned 
Loans secured by bond and mort- 
gage, deed or other real estate 
collateral. . 
Loans secured by other collateral. . 
Bills purchased not secured by col- 
lateral... 
Overdrafts. 
Due from trust companies, banks 
and bankers 
Specie ; : 
Legal tender 
tional banks... 457,000.00 
Cash items. . ut 529,471.00 
Other assets, viz.: 
Accrued interest en- 
tered $107,749.11 


591,177.81 
957,533.50 


4,845,308.80 
1,036.2% 


4,154.63 


$23,057,248.73 


Capital stock 

Surplus, including all 
profits 

Unpaid dividends..... 

Reserved for taxes... . 


$1,000,000.00 
undivided 
1,725,668.15 
$257.00 
20,519.49 
——__—_—_- —-— 20,776.49 
Preferred deposits... .$2,900,825.99 
Deposits not pre- 
17,207,041.93 
Due trust companies, 
banks and bankers.. 8,791.98 
PE OI nak oe vikcese s+ 20,116,659.90 
Other liabilities, viz.: 
Reserve for expenses. $41,922.21 
Officers’ checks. out- 
a 
Accrued interest en- 


11,132.28 
141,089.70 194,144.19 
Total 


State of New York, County of Kings, ss.: 


CHARLES A. BOODY, President, and 


CHARLES L. SCHENCK, Secretary, of The | 


doing | 


Peoples Trust Company, located and 
business at Nos. 181-183 Montague street, in the 
Borough of Brooklyn, City of New York, in said 
county, being duly sworn, each for himself, says 
the foregoing report is true and correct in all 
respects, to the best of his knowledge and belief, 
and they further say that the usual business of 
said trust company has been transacted at the 


location required by the Banking Law (Chap. 2 | 


of the Consolidated Laws as amended) and not 
elsewhere; and that the above report is in the 
form prescribed by the Superintendent of Banks, 
and is made in compliance with an official notice 
received from him, designating the 2lst day of 


March, 1912, as the day of which such report | 


shall be made 


CHARLES A. BOODY, President. 
CHAS. L. SCHENCK, Secretary. 
Severally subscribed and sworn to by both depo- 
nents, the 27th day of March, 1912, before me. 
{Seal of Notary.| JOS. T. CORNWELL, 
Notary Public, County of Kings. 


$981,600.00 | 
5,157,902.88 | 


621,175.64 | 
3,915,690.95 


3,137,448.18 | 
1,75 


107,749.11 | 


$23,057 ,248.73 | 


REPORT OF THE CONDITION OF 


THE STANDARD TRUST COMPANY 
OF NEW YORK 


at the close of business on the 21st day of March, 
1912. 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value. . . 
Other securities, market value. . 
Loans secured by bond and mort- 
gage, deed or other real estate 
“RAE Se PR ce ne an a 
Loans secured by other collateral. . . 
Bills purchased not secured by col- 
lateral 
ESSE Gai vane mes Src 
Due from trust companies, banks 
I 5544's ins wing bE Sr 
Specie 
Legal tender notes and notes of 
Peeesenes OOUES................ 
I oe ee Fee 
Other assets, viz.: 
Accrued interest not 
entered 


| Re 


$3,253,404.49 
6,169,254.66 


151,351.64 
5,560,076.70 


270,200.00 
370.00 


2,818,935.67 
2,016,142.23 


55,220.00 
705,997.61 


S100, 106-77 140,108.77 


ee es. $21,141,119.77 


LIABILITIES. 


Capital stock > 
Surplus, including all undivided 

OS RAS eras 5 Seo > 
Reserved for taxes.... $15,138.58 
_—__ 15,138.58 
$3,500,209.61 


$1,000,000.00 


1,377,927.88 


Preferred deposits. . . 
Deposits not _pre- 
ferred.............12,840,824.74 
Due trust companies, 
banks and bankers.. 2,308,983.76 
I ooo as 5 ala alae 
Other liabilities, viz.: 
Officers’ checks out- 
standing 
Accrued interest not 
entered 


Total 


18,650,018.11 


$9,605.65 


85,429.55 —_ 98,035.20 


$21,141,119.77 


State of New York, County of New York, ss.: 

WILLIAM C. LANE, President, and C. M. 
BILLINGS, Secretary, of the Standard Trust 
Company of New York, located and doing busi- 
ness at No. 25 Broad street, in the City of New 
York, in said county, being duly sworn, each for 
himself, says the foregoing report is true and 
correct in all respects, to the best of his knowledge 
and belief, and they further say that the usual 
business of said trust company has been trans- 
acted at the location required by the Banking 
Law (Chap. 2 of the Consolidated Laws as amend- 
ed) and not elsewhere; and that the above report 
is in the form prescribed by the Superintendent of 
Banks, and is made in compliance with an official 
notice received from him, designating the 2lIst 
day of March, 1912, as the day of which such 
report shall be made. 

WM. C. LANE, President. 
C. M. BILLINGS, Secretary 

Severally subscribed and sworn to by both 
deponents, the 26tn day of March, 1912, before 
me. W. G. DOOLEY, 

{Seal of Notary.] 

Notary Public,. Kings County, No. 20, Regis- 
ter’s office No. 662. Certificate filed in New York 
County Register’s Office No. 2,036. Commission 
expires March 30, 1912. 





354 TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


TITLE GUARANTEE AND TRUST 
COMPANY 


at the close of business on the 21st day of March, 


1912. 

RESOURCES. 

Stock and bond investments, viz.: 
Public securities, market value 
Other securities, market value 

Real estate owned... 

Mortgages owned. 

Loans secured by bond and mort- 
gage, deed or other real estate 
collateral 648,282.00 

Loans secured by othe r collate ral.. 1 1,540,736.52 

Bills purchased not secured by col- 
lateral. 

Overdrafts 

Due from trust companie s, 
and bankers. . 

> cie.... 

Legal te nder note s and notes of Na- 
tional banks 

Cash items 

Other assets, 

Total. 


$523,837.50 
7,786,961.48 
2,401,035.48 
9,671,539.72 


4,994,607.76 
‘ 733.97 
banks 
4,761,403.26 
1,641,124.07 


1,701,291.00 
2,111.10 
610,263.69 
$46,283,927.55 


LIABILITIES. 
Capital stock. . 
Surplus, including - all 
profits. 
Reserved for taxes 
Preferred deposits. ated $5,135,199.33 
Deposits not pre- 
ferred.............238,145,117.85 
Due trust companies, 
banks and bankers. 


.. $4,375,000.00 
undivided 
11,870,416,.27 

124,509.95 


706,440.23 


Total deposits 
Other liabilities, viz.: 
Officers’ checks out- 
standing....... 
Accrued expenses 
Mortgages on real 
estate owned 
Accrued interest en- 
tered. . 
Accrued interest not 
entered 


28,986,757.41 


$594,718.29 
18,461.36 


115,726.82 
158,337.45 


40,000.00 
———e OT O68 OO 
Total. . .$46,283,927.55 
State of New York, County of New York, ss.: 

CLARENCE H. KELSEY, President, and J. 
WRAY CLEVELAND, Secretary, of Title Guar- 
antee and Trust Company, located and doing 
business at No. 176 Broadway, in the City of 
New York, in said county, being duly sworn, each 
for himself, says the foregoing report is true and 
correct in all respects, to the best of his knowledge 
and belief, and they further say that the usual 
business of said trust company has been transacted 
at the location required by the Banking Law 
(Chap. 2 of the Consolidated Laws as amended) 
and not elsewhere; and that the above report is 
in the form prescribed by the Superintendent of 
Banks and is made in compliance with an official 
notice received from him designating the 21st day 
of March, 1912, as the day of which such re- 
port shall be made. 

CLARENCE H. KELSEY, President. 
J. WRAY CLEVELAND, Secretary. 

Severally subscribed and sworn to by both depo- 

nents, the 29th day of March, 1912, before me. 
ALFRED C. BACHMAN, 

[Seal of Notary.] Notary Public, No. 6, 

New York County. 


REPORT OF THE CONDITION OF THE 


UNION TRUST COMPANY OF 
NEW YORK 


| at the close of business on the 21st day of March 


1912. 
RESOURCES 

Stock and bond investments, viz.: 

Public securities, market value... $5,523,762.44 

Other securities, market value 5,279,407 .87 
Real estate owned... ee 4) 
Mortgages owned 655,050.00 
Loans secured by other collateral 33,505,956.70 
Bills purchased not secured by col- 

laterai PAR Sy eae 
Overdrafts : ; 1,( 
Advanced to trusts st 57, 
banks 


2,856,225 


4 
7 


0.23 
2.21 
771.23 
Due from trust companies, 
and bankers 
Specie 
Legal te .nder notes and notes of Na- 
tional banks He pees ee 995,755.00 
Cash items 1.47 4.12 
Other assets, 419,898.59 


4,029,725.19 
6,904,850.48 


Total $72,631,216.47 
LIABILITIES. 

Capital stock - 
Surplus, including all 

profits ; 
Reserved for taxes and e xpe nses 
Preferred deposits .$7,705,348.11 
Deposits not preferre 1d 53,559,411.06 
Due trust companies, 

banks and bankers. 


a $1,000,000.00 
undivided 
7,937 975.38 

83,444.90 


1,887 ,558.47 


Total deposits 
Other liabilities, viz.: 

Officers’ checks out- 
standing 

Accrued interest en- 
tered 

Accrued interest not 
entered 


63,152,317.64 


$12,147.98 
353,931.18 


91,399.39 
———_——_——— 457,478. 55 


Total $72, 631, 216. 47 


State of New York, County of New York, ss 

EDWIN G. MERRILL, President and H. M. 
POPHAM, Secretary, of Union Trust Company 
of New York, located and doing business at Nos. 
80 Broadway and 425 and 786 Fifth avenue, in the 
City of New York in said county, being duly 
sworn, each for himself, says the foregoing report 
is true and correct in all respects, to the best of 
his knowledge and belief, and they further say 
that the usual business of said trust company has 
been trarsacted at the location required by the 
Banking Law (Chap. 2 of the Consolidated Laws 
as amended) and not elsewhere; and that the 
above report is in the form prescribed by the 
Superintendent of Banks, and is made in com- 
pliance with an official notice received from him, 
designating the 21st day of March, 1912, as the 
day of which such report shall be made. 


EDWIN G. MERRILL, President. 
H. M. POPHAM, Secretary. 


Severally subscribed and sworn to by both depo- 
nents, the 26th day of March, 1912, before me. 
{Seal of Notary.] PETER PALMER, 
Notary Public, Kings Co. 
Certificate filed in New York County. 





TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


UNITED STATES MORTGAGE AND 
TRUST COMPANY 


at the close of business on the 21st day of March, 


1912. 
RESOURCES. 

Stock and bond investments, viz.: 
Public securities, market value... 
Other securities, market value... 

Mortgages owned 

Loans secured by bond and mort- 
gage, deed or other real estate 
SII 5 cta aiele sts cs x ake Gu ad & 

Loans secured by other collateral. . . 

Bills purchased not secured by col- 
lateral 

ED Te oe emt ee 

Due from trust companies, banks 
and bankers... 

Specie. 

Legal tender notes and notes of Na- 
tional banks. . 

Cash items 

Other assets . 


Total... 


9,509,712.00 
367.16 


14,426,329.12 


Capital stock. . 
Surplus, including all undivided 
ND Linu, dg BO wih ialare-3 eo Wd 
Reserved for taxes, etc 
Preferred deposits... . 
Deposits not pre- 
SR See ER 49,539,176.20 
Due trust companies, 
banks and bankers. 


Total deposits 
Mortgage Trust bonds 8,129,800.00 
Other liabilities, viz.: 
Officers’ checks out- 
standing 
Accrued interest en- 


4,564,483.36 
163,094.44 
$642,269.90 


8,887,723.88 
59,069,169.98 


$558,864.43 


32,970.41 

Accrued interest not 
entered. . .. 204,653.73 
——————_ 8 926,288.57 
$74,723,026.35 


State of New York, County of New York, ss.: 

JOHN W. PLATTEN, President, and JO- 
SEPH ADAMS, Treasurer, of United States 
Mortgage and Trust Co., located and doing busi- 
ness at No. 55 Cedar street, 73d street and Broad- 
way, 125th street and 8th avenue, in the City of 
New York, in said county, being duly sworn, each 
for himself, says the foregoing report is true and 
correct in all respects, to the best of his knowledge 
and belief, and they further say that the usual 
business of said trust company has been trans- 
acted at the location required by the Banking 
Law (Chap. 2 of the Consolidated Laws as amend- 
ed) and not elsewhere; and that the above report 
is in the form prescribed by the Superintendent 
of Banks, and is made in compliance with an 
official notice received from him designating the 
2ist day of March, 1912, as the day of which 
such report shall be made. 


JOHN W. PLATTEN, President. 
JOSEPH ADAMS, Treasurer. 
Severally subscribed and sworn to by both depo- 
nents, the 29th day of March, 1912, before me. 
[Seal of Notary.]} G. A. JONES, 
Notary Public, No. 27, |. New York County. 
Commission expires March 30, 1912. Regis- 
tered in Hall of Records. No. 2,027 


$3,208,690.57 | 
12,561,035.52 
11,093,196.74 | 


75,000.00 
16,971,746.13 | 


3,596,675.65 





355 


REPORT OF THE CONDITION OF THE 


UNITED STATES TRUST COMPANY 
OF NEW YORK 


at the close of business on the 21st day of March, 


1912. 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value... 
Other securities, market value... 
Real estate owned... 
Mortgages owned 
Loans secured by other collateral. . . 
Bills purchased not secured by col- 
FS eee See 
Due from trust companies, banks 
and bankers. .......:... 
Specie, (gold certificates) 
Other assets, viz.: 
Accrued interest entered 


$1,094,000.00 
9,444,260.00 
1,000,000.00 
4,546,250.00 
33,818,582.27 


13,726,929.74 


4,800,209.51 
5,750,000.00 


436,761.21 


Total .$74,616,992.73 


Capital stock 


0 : $2,000,000.00 
Surplus, including all 


undivided 
14,089,716.94 
140,000.00 


profits. . 
Reserved for taxes.... 
Preferred deposits. . .$10,287,291.88 
Deposits not preferred 47 ,427,453.04 


Total deposits................57,714,744.92 
Other liabilities, viz.: 
Expenses accrued. . 


3 $5,000.00 
Accrued interest en- 


667 ,£ 30.87 
672,530.87 


..++.+-$74,616,992.73 


State of New York, County of New York, sz.: 
EDWARD W. SHELDON, President, and 
WILFRED J. WORCESTER, Assistant Secre- 
tary of the United States Trust Company 
of New York, located and doing business at 
Nos. 45 and 47 Wall street, in the City of New 
York, in said county, being duly _ sworn, 
each for himself, says the foregoing report 1s 
true and correct in all respects, to the best of his 
knowledge and belief, and they further say that 
the usual business of said trust company has been 
transacted at the location required by the Banking 
Law (Chap. 2 of the Consolidated Laws as amend- 
ed) and not elsewhere; and that the above report 
is in the form prescribed by the Superintendent of 
Banks, and is made in compliance with an official 
notice received from him, designating the 21st day 
of March, 1912, as the day of which such re- 
port shall be made, and HENRY E. AHERN, the 
Secretary, is absent, and cannot join in this report. 


EDWARD W. SHELDON, President. 
WILFRED J. WORCESTER, Asst. Secy. 


Severally subscribed and sworn to by both depo- 
nents, the 29th day of March, 1912, before me. 
[Seal of Notary.}] PHILIP L. WATKINS, 


Notary Publie, Kings County. 
Certificate filed in New York County., No. 42. 



































































































































































































































































































































REPORT OF THE CONDITION OF 
THE SECURITY TRUST COMPANY | 


OF TROY 


at the close of business on the 21st dav of March, 
1912. 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value... 
Other securities, market value... 
Real estate owned................ 
Mortgages owned............... 
Loans secured by bond and mort- 
gage, deed or other real estate 
FRE TIERS ee AE 
Loans secured by other collateral. . 
Bills purchased not secured by col- 
SS es aud Da Be bales 713,398.84 
Overdrafts........ ris ee EN Ae IRR Be 42.20 
Due from trust companies, banks 
SS Sp rae 
a 
OSS ENS ea Ae ee 
Legal tender notes and notes o1 Na- 
oe a8a.d sw cd bet aot 
Ra ds Snack ote 
Other assets, viz.: 
Accrued interest not entered... . 


$264,113.30 
1,552,204.17 
50,000.00 
11,000.00 


21,500.00 
340,689.47 


370,391.21 
80,272.97 


101,257.00 
4,353.18 


28,940.00 


I i ae a Wa cs e's, nied cela $3,538,162.34 
LIABILITIES 
| Py ire Pepe Pee $200,000.00 
Surplus, including all undivided 
PRD canes 9 0 aha Sy} oa we 245,082.36 


Reserved for taxes............. 
Preferred deposits.... $173,441.18 
Deposits not preferred 2,884,064.71 
Due trust companies, 
banks and bankers 


2,500.00 


11,606.99 


Total deposits ............ 
Other liabilities, viz.: 
Officers’ checks out- 


3,069,112.88 





standing .. = $2,467.10 
Accrued interest not 
ee. ere 19,000.00 
—_— 21,467.10 
MN re eke ak | Gite sek ce ete ant $3,538,162.34 


State of New York, County of Rensselaer, ss.: 

J. K. P. PINE, Acting President, and 
FRANK E. NORTON, Treasurer, of The 
Security Trust Company of Troy, located and 
doing business at Fourth and Grand streets, in 
the City of Troy, in said county, being duly sworn, 
each for himself, says the foregoing report is true 
and correct in all respects, to the best of his 
knowledge and belief, and they further say that 
the usual business of said trust company has been 
transacted at the location required by the Banking 
Law (Chap. 2 of the Consolidated Laws as amend- 
ed) and not elsewhere; and that the above report 
is in the form prescribed by the Superintendent 
of Banks, and is made in compliance with an 
official notice received from him, designating the 
2ist day of March, 1912, as the day of which 
such report shall be made. 

J. K. P. PINE, Acting President. 
FRANK E. NORTON, Treasurer. 

Severally subscribed and sworn to by both depo- 
nents, the 26th day of March, 1912, before me. 

{S-al of Notary.] WM. H. JARVIS, 

Notary Public, Rensselaer County. 


TRUST COMPANIES 


REPORTS OF LEADING TRUST COMPANIES OF 
NEW YORK STATE 






REPORT OF THE CONDITION OF THE 


UTICA TRUST & DEPOSIT 
COMPANY 
Utica, N, Y. 
at the close of business on the 21st day of March, 
1912. 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value... $594,429.57 
Other securities, market value... 1.771,653.00 
Real estate owned.... 140,975.00 
Mortgages owned........... ae 996,660.00 
Loans secured by bond and mort- 
gage, deed or other real estate 
ee GES ep ee iD I ae 109,980.89 


Loans secured by other collateral. . 1,757,751.14 
Bills purchased not secured by col- 
BOR SOs e, he are ee 2,071,868.77 


Due from trust companies, banks 

and bankers 
Specie ss a ; ee ; 
Legal tender notes and notes of Na- 


Overdrafts ee 24.12 


605,022.34 
10,739.00 


tional banks 350,463.00 
Cash items. 11,429.02 
Other assets 74,367.26 








NS fc RUS 05.0.0 Wee bean $8,495,363.11 
LIABILITIES. 
ES ee $400,000.00 

Surplus, including all undivided 
ss int nea silat hese olds» 552,203.40 


i Se ore rere 16.00 

Preferred deposits $384,750.49 

Deposits not pre- 
ae eee 

Due trust companies, 
banks and bankers. 

Total deposits. . 

Other liabilities, viz.: 

Officers’ checks out- 


6,904,560.91 
84,483.32 


7,373,794.72 


standing: .. $123,109.99 
Accrued interest not 
on a's ch write 46,239.00 
——_———_. 169,348.99 
j | REE ae le RE SE $8,495,363.11 


State of New York, County of Oneida, ss.: 


J. 5S. SHERMAN, President, and J. FRANCIS 
DAY, Secretary, of Utica Trust & Deposit Co., 
located and doing business at Genesee and L.ufay- 
ette streets, in the City of Utica, in said county, 
being duly sworn, each for himself, says the fore- 
going report is true and correct in all respects, 
to the best of his knowledge and belief, and they 
further say that the usual business of said trust 
company has been transacted at the location re- 
quired by the Banking Law (Chap. 2 of the Con- 
solidated Laws as amended) and not elsewhere; 
and that the above report is in the form prescribed 
by the Superintendent of Banks, ana is made in 
compliance with an official notice received from 
him, designating the 2lst day of March, 1912, 
as the day of which such report shall be made. 

J. 8. SHERMAN, President. 
J. FRANCIS DAY, Secretary. 
Severally subscribed and sworn to by both depo- 
nents, the 25th day of March, 1912, before me. 
GEORGE W. WILLIAMS, 
Notary Public, Oneida County, N. Y. 
[Seal of Notary.] 















